HG 

519 
f85 


Pugh ,  J ame  s  Lawren  ce 

Gold  and  silver  '  again 
gold  monopoly 


Gold  and  Silver  Against  Gold  Monopoly—Unconditional  Repeal 
of  the  Sherman  Law  Insures  the  Latter. 


SPEECH 

OF 

HON.    JAMES    L.   PUGH, 

OF  ALABAMA, 

IN  THE  SENATE  OF  THE  UNITED  STATES, 
Monday,  September  11, 1893. 


The  Senate  having  under  consideration  the  bill  (H.  R.  1)  to  repeal  a  part  of 
an  act,  approved  July  14,  1890,  entitled  "An  act  directing  the  purchase  of 
silver  bullion  and  the  issue  of  Treasury  notes  thereon,  and  for  other  pur- 
poses"— 

Mr.  PUGH  said: 

Mr.  PRESIDENT:  The  Constitution  confers  upon  the  President 
the  power  of  convening  Congress  on  extraordinary  occasions, 
and  makes  him  the  sole  judge  of  what  constitutes  an  extraor- 
dinary occasion.  To  be  extraordinary  an  occasion  must  be 
"beyond  or  out  of  the  common  order  or  method:  not  in  the 
usual,  customary,  or  regular  course:  not  ordinary."  The  Presi- 
dent has  decided  that  an  extraordinary  occasion  exists,  and  con- 
venes Congress  to  provide  remedies  by  legislation  for  the  re- 
moval or  prevention  of  the  evils  said  to  have  resulted  and  those 
now  being  threatened  by  the  existence  of  the  extraordinary  oc- 
casion. The  Constitution  also  makes  it  mandatory  that  th  3  Presi- 
dent shall  recommend  to  the  consideration  of  Congress  such 
measures  as  he  shall  deem  necessary  and  expedient.  The  Presi- 
dent has  discharged  his  constitutional  duty  in  a  message  in  which 
he  describes  existing  and  threatened  evils,  and  recommends  but 
4  one  remedy,  and  that  is  the  repeal  of  the  act  of  1890  known  as 
the  Sherman  law,  without  saying  whether  the  repeal  shall  be 
unconditional. 

It  is  the  first  time  during  the  existence  of  our  Government 
that  Congress  has  been  convened  in  extraordinary  session  for 
the  sole  purpose  of  repealing  any  law  without  suggesting  any 
substitute  or  the  necessity  for  additional  legislation.  Repeal  of 
a  law  on  a  purely  economic  subject  that  was  passed  without  any 
question  of  its  constitutionality,  and  with  no  other  operation 
than  adding  to  our  volume  of  currency  about  $50,000,000  per  an- 
num of  lawful  mo:  -iiasing  and  debt  paying  quality 
equal  to  ^oJ^l^nTOmafrkertr  in  tho  United  States.  A  law  undf'r 
which  th^'coVnSpv^^sra^^eJr^naeual  prosperity  since  its  en- 
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actment.  A  law  that  no  Senator  has  stated  or  believes  is  the 
cause  of  the  extraordinary  occasion  which  has  convened  Con- 
•  »r  that  the  repeal  thereof  will  remedy  existing  derange- 
ment. Then,  what  necessity  for  the  extraordinary  session,  or 
why  this  pressure  and  clamor  for  immediate  action,  which  will 
l>c  ;i  mockery  and  an  insult  to  the  common  sense  and  ordinary 
intelligence  of  the  people? 

I  have  read  and  reread  the  message  of  the  President,  and  if 
plain  words  in  common  use  by  the  English-speaking  people  can 
express  without  ambiguity  or  uncertainty  the  meaning  of  the 
author,  the  mess  ige  of^President  Cleveland  is  an  explicit  decla,- 
ration  in  favor  of  the  establishment  ana  maintenance'of  the  goTcj. 
;mgriTgjij_Llie currency QjJ^hgJJjiited  States,  until  cnanged.  to 
metalTTsm  by  international  agreement,  and  th  it  such  a  staridarcT 
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>twilijiirord  the  j>niy'l^m'egy'th'a't~can  Tt  mitigate  present  clanger 
'tTIivitcriing  the  future."  There  islfolTaTword  or  'sentence  in  the 
message  expressing  any  favor  or  friendship  for  bimetallism,  or 
that  countsnanc?s  the  addition  of  one  more  silver  dollar  to  our 
currency.  f  Unquestionably  the  President  mp.anfi  tbj2.t_Ttj^ntiK^^ 
useless  for  our  GoveTrnxientjbQlniake  any  effort  to  secure  an  m- 
tha.t,  will^secur^JE^m^ijnii  until  we  re- 
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adding  any  more  silver  currencvjtoour'circulation.  excepTwitH' 
'the  cojpSrrrttoTr  and  agreemenf^r^oT^jta^iai^  I  "rcnrnpfia.n  na,- 
{ionsT~If  the  Government  of  the  United  States  should  fail  to  get 
an  international  agreement  by  the  repeal  of  the  Sherman  law, 
and  should  leave  silver  here  exactly  where  it  is  to-day  in  Eng- 
land, then  what  doas  the  message  propose  shall  be  done  by  Con- 
gress to  supply  the  people  with  a  sound  and  sufficient  currency? 
^heconstitutipnal  duty  of  the  Federal  Governrpant,  to__a_njvp1y 
^tflfergeople  witSja^sumcientj3urrency  to  pa.ydehtaa.nd  purchase 
jgrppertv  and  employ  TaT5oTand  In  vest  in  business  and  industries 
Is_admitted  by  the  President.  Is  there  a  word  Tn  the  message 
"expressing  the  President's  Tjalief  that  the  present  supply  of 
money  is  not  abundantly  sufficient  or  that  Congress  should  in  any 
way  increase  the  existing  volume  of  currency? 

I  call  special  attention  to  a  most  significant  declaration  of  Sec- 
retary Carlisle,  made  since  the  passage  in  the  House  of  Repre- 
sentatives of  the  Wilson  bill,  which  repeals  the  Sherman  silver- 
purchase  law. 

Secretary  Carlisle  was  asked  if  thepresant  stringency  was  due 
to  lack  of  money.  He  replied: 

No  greater  mistake  could  be  committed  than  to  assume  that  the  present 
financial  embarrassment  is  caused  by  an  actual  scarcity  of  money  in  the 
country.  The  fact  is  that  the  amount  of  currency  of  all  kinds  in  the  country, 
outside  of  the  United  States  Treasury,  on  the  25th  day  of  the  present  month, 
was  $58,452  350  greater  than  the  amount  outstanding  on  the  1st  day  of  the 
month,  and  $70,294,783  more  than  the  amount  outstanding  on  the  1st  day  of  Sep- 
tember, 1892,  when  business  was  active  and  prosperous.  There  is  money 
enough  to  transact  all  the  legitimate  business  of  the  people,  but  the  difficulty 
is  that  it  has  been  withdrawn  from  circulation  and  hoarded.  The  true  rem- 
edy is  to  restore  confidence  and  credit,  and  thus  put  the  money  now  in  the 
country  in  circulation  again. 

On  the  same  line,  from  the  New  York  Times  of  the  10th  in- 
stant: 

The  significance  9f  this  fact  is  most  important  with  regard  to  the  assump- 
tion made  in  Washington  by  some  public  men  who  ought  to  know  better 
that  the  situation  requires  the  issue  of  more  currency.  It  requires  nothing 
of  the  sort.  The  currency  we  have,  if  it  be  kept  sound,  will  be  ample  for  all 
exchanges  when  credit  resumes  its  normal  activity  and  utility  Any  at- 
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tempt  to  increa  e  the  ciirreney  through  Governmental  acrency  is  peculiarly 
dangerous,  because  it  is  almost  certain  to  result  in  a  doubtful  kind  of  cur- 
rency.  If  the  national  banks  be  allowed  to  to  the  par  value  of 

their  bonds,  it  will  provide  for  nil  possible  legitimate  demand  for  currency, 
and  this  plan  has  the  threat  merit  that  it  would  be  put  in  operation  only  if 
business  required  it.  It  is  not  at  all  certain  that  even  this  increase  would 
be  made  to  any  great  extent.  Anything  beyond  this,  any  attempt  by  <  'on- 
irn-ss  arbitrarily  to  add  to  the  supply  of"  money"  in  the  country,  will  be 
only  too  apt  to  do  mischief  and  to  expose  us  again  to  the  very  troubles  from 
which  we  are  emerging. 

_IHt  be  true,  as  seated  by  the  financial  head  of  the  present  Ad- 
.jninistrailon,  tftat  our  money  supply  is  abundant,  why  has  be 
7"ecorn  mended,  the  speedy  amendment  of  the  nationaF banking1 
law  so  as  to  give  these  banks  the  authority  to  add  $20,000,000 
more  to  our  circulation? 

And  if  his  statement  be  true,  what  necessity  exists  for  the  free 
coinage  of  silver'?.  If  the  country  needs  no  more  mbfleV.  then. 
alter  the  repeal  of  the  Sherman  law,  there  is  no  use  for  any  legis- 
lation hereafter  to  increase  the  volume  of  currency,  and  the 
promise  of  such  legislation  is  another  sham  and  makeshift. 

The  message  clearly  means  that  the  Government  has  dis- 
charged its  duty  in  furnishing  a  sufficient  amount  of  currency, 
but  has  failed  in  the  quantity  and  soundness  of  the  circulation. 
He  declares  that  we  are  in  an  "  unfortunate  financial  plight:" 

With  plenteous  crops,  with  abundant  promise  of  remunerative  production 
and  manufacture,  with  unusual  invitation  to  safe  investment,  and  with  sat- 
isfactory assurance  of  business  enterprise,  suddenly  famine,  distrust,  and 
fear  have  sprung  up  on  every  side.  Numerous  moneyed  institutions  have 
suspended  because  abundant  assets  were  not  immediately  available  to  meet 
the  demands  of  frightened  depositors.  Surviving  corporations  and  indus- 
tries are  content  to  keep  in  hand  the  money  they  are  usually  anxious  to 
loan,  and  those  engaged  in  legitimate  business  are  surprised  to  find  that  the 
securities  they  offer  for  loans  are  no  longer  accepted.  Values  supposed  to 
be  fixed  are  fast  becoming  conjectural,  and  loss  and  failure  have  invaded 
every  branch  of  business. 

What  does  the  President  think  is  the  cause  of  these  unpre- 
cedented and  disastrous  conditions?  He  says,  "These  things  are 
principally  chargeable  to  Congressional  legislation,  touching  the 
purchase  and  coinage  of  silver— not  the  purchase  alone— by  the 
General  Government,"  and  specifies  the  statute  passed  on  the 
14th  day  of  July,  1890,  known  as  the  Sherman  law,  and  which  he 
says  "was  the  culmination  of  much  agitation,  and  may  be  con- 
sidered a  truce  after  a  long  struggle  between  the  advocates  of 
free  silver  coinage  and  those  intending  to  be  more  conservative." 
How  does  the  President  say  the  Sherman  law  operated  to  pro- 
duce the  ruinous  consequences  and  conditions  he  describes? 

Undoubtedly  the  monthly  purchase  by  the  Government  of  4.500,000  ounces 
of  silver  enforced  under  that  statute  were  regarded  by  silver  producers  as 
the  certain  guaranty  of  its  increase  in  price.  The  result  has  been  entirely 
different.  1'nis  disappointing  result  has  led  to  renewed  and  persistent  effort 
in  the  direction  of  free  silver  coinage.  

The  foregoing  is  an  unmistakable  charge  that  the  renewed  and       / 
persistent  effort  in  the  direction  of  free  silver  coinage,  Caused      / 
by  the  failure  of  the  Sherman  law  to  increase  the  price  of  silver, 
is  the  originating  evil  that  has  contributed  to  the  distrust  of  our      / 
currency. 

Meanwhile— 

Says  the  President,  i.  e.,  while  the  agitation  in  favor  of  free 
silver  coinage  continues — 

not  only  are  the  evil  effects  of  the  Sherman  law  constantly  accumulating, 
but  the  result  to  which  its  execution  must  inevitably  lead  is  becoming  pal- 
pable to  all  who  give  the  least  heed  to  financial  subjects. 
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What  are  the  results  to  which  the  execution  of  the  Sherman 
law  must  inevitably  lead  that  are  so  manifest  in  the  opini .n  of 
the  I  'resident?  It  is  the  compulsory  issue  of  coined  certificates 
to  the  amount  of  $50,000,000  pjr  annum  that  the  Secretary  of 
the  Treasury  was  bound  in  his  discretion  to  treat  and  redeem  as 
gold  certificates  and  thereby  force  the  Government  to  intrench 
upon  the  gold  reserve  of  $100.000,000  to  redeem  greenbacks,  or 
to  sell  4  per  cent  bonds  for  gold  to  redeem  the  certificates  to  bo 
renewed  continuously  for  that  purpose,  and  that  a  continuation 
of  the  practice  of  redeeming  these  certificates  in  gold  and  sell- 
ing bonds  to  obtain  it  was  unavoidable,  as  their  redemption  in 
silver  must  lead  in  the  direction  of  the  entire  substitution  of  sil- 
ver for  the  gold  in  the  Government  Treasury,  and  that  this  must 
be  followed  by  the  payment  of  all  Government  obligations  in  de- 
preciated silver. 

The  construction  of  the  Sherman  law  giving  the  discretionary 
power  to  the  Secretary  of  the  Treasury  to  redeem  the  coin  cer- 
tificates in  gold  was  an  abdication  of  his  discretion,  and  the  trans- 
fer of  it  to  the  discretion  of  the  holders  of  the  coin  certificates, 
which  completely  excludes  his  right,  his  discretion,  from  having 
anything  whatever  to  do  with  the  question,  and  converts  the  coin 
certificates  into  gold  cartific.ites.  The  change  of  the  law  con- 
ferring upon  him  the  option  to  say  whether  they  should  be  pay- 
able in  gold  or  in  silver,  was  a  substitution  of  his  option  for  the 
option  of  the  holders  of  the  coin  certificates. 

The  President's  mess  ige  presents  the  square  issue  whether  the 
United  States  shall  come  to  the  gold  standard  of  Europe  and  re- 
main there  until  changed  by  international  agreement  or  cling  to 
the  use  of  the  constitutional  union  of  gold  and  silver  as  a  stand- 
ard of  values  in  the  United  States  on  the  force  of  national  law  and 
not  an  international  agreement.  The  Senate,  as  a  coordinate 
and  independent  part  of  the  lawmaking  power  has  its  constitu- 
tional duty  to  perform  of  considering  the  occasion  which  has 
called  the  two  Houses  together,  and  the  recommendations  of  the 
President,  and  all  other  means  and  sources  of  information  that 
will  best  qualify  Senators  and  assist  them  in  forming  wise  and 
just  conclusions  in  relation  to  tne  grave  and  far-reaching  subjects 
which  absorb  public  attention  and  excite  public  expectation. 

There  are  some  facts  so  public  and  general  that  they  can  chal- 
lenge and  defy  contradiction,  and  one  of  these  is  that  the  cur- 
rency, the  kind  of  money  that  is  best  and  has  in  the  highest  de- 
gree the  qualities  of  stability  and  soundness  and  elasticity  and  is 
cap  ible  of  safe  expansion  as  a  measure  or  standard  of  values  to 
meet  the  necessary  and  legitimate  demands  of  trade  and  com 
merce  and  debt  paying,  is  the  paramount  and  overshadowing 
question  of  the  present  age  and  generation  io  Europe  and  America. 
•  The  discovery  and  establishment  of  a  standard  of  values  by 
which  tp  regulate  the  commerce  and  debt  paying  of  mankind 
has  engaged  and  baffled  the  capacity,  ingenuity,  learning,  and 
experience  of  man  in  all  ages  and  countries,  and  especially  in  this 
new  age  of  marvelous  inventions,  discoveries,  and. improvement 
in  the  means  and  agencies  of  commerce  and  national  and  inter- 
national intercourse,  and  after  centuries  of  trial  by  the  most  en- 
lightened populations  in  the  world  we  are  confronted  to-day  with 
the  s  ime  problems  and  the  s.ime  difficulties  of  securing  a  wise, 
safe,  and  permanent  solution  suitable  to  modern  conditions  that 
lawmakers  have  encountered  all  through  .time. 


It  is  a  question  so  full  of  inherent  and  invisible  and  incompre- 
hensible complications,  growing  out  of  the  operation  of  the  nat- 
ural laws  of  supply  and  demand,  and  other  causes  constantly 
intervening,  that  it  is  incapable  of  satisfactory  and  permanent 
solution  and  settlement.  After  long  trial  and  numerous  experi- 
ments in  the  practice  of  barter  and  the  use  of  many  articles  and 
metals  as  measures  of  value  and  instruments  of  exchange  in  the 
beginning  of  human  association  and  intercourse,  silver  and  gold 
were  discovered  and  adopted  universally  by  common  consent,  and 
other  metals  were  abandoned  and  discarded  as  standards  of 
values,  and  it  is  an  undeniable  fact  that  silver  has  been  preferred 
and  always  accepted  as  the  most  popular  coin  and  most  generally 
used  as  money  by  the  people  in  all  countries  and  ages. 

What  is  another  fact  so  prominent  in  history  that  it  defies  con- 
tradiction? It  is  that  different  countries,  and  the  population  of 
the  same  countries,  within  the  last  quarter  of  the  last  century 
have  differed  in  judgment  and  opinion,  and  continue  to  differ,  as 
to  whether  one  or  both  metals  (gold  and  silver)  shall  be  estab- 
lished or  reestablished  by  law  as  a  standard  of  value,  single  or 
double,  to  regulate  their  commerce  and  debt-paying  among  na- 
tions and  individuals.  In  agreeing  upon  a  standard  of  values  it 
was  and  is  of  the  highest  importance  to  secure  stability  and  uni- 
formity in  all  money  units  that  enter  into  circulation,  not  abso- 
lute and  unvarying  stability  and  uniformity,  but  proximate  and 
substantial.  The  ratio  between  the  two  metals  (gold  and  silver) 
in  these  respects  has  been  and  is  now  the  principal  and  continu- 
ing source  of  the  difficulty  of  uniting  them  and  keeping  them 
united  in  one  standard. 

Ratio  is  the  word  in  common  use  to  specify  the  relative  weight 
of  each  metal  required  by  law  to  make  the  money  unit  of  a  dol- 
lar. Congress  has  absolute  jurisdiction  of  the  question  of  ratio 
between  gold  and  silver,  and  in  the  exercise  of  this  power  in  171)2, 
with  full  knowledge  of  the  whole  subject  derived  from  the 
world's  history  and  experience  and  the  most  reliable  sources  of 
information,  Alexander  Hamilton,  then  Secretary  of  the  Treas- 
ury under  President  Washington,  recommended  a  ratio  for  con- 
sideration by  Congress,  and  set  forth  in  an  official  report,  ap- 
proved by  Jefferson,  the  reasons  that  induced  him  to  favor  a 
union  of  gold  and  silver  into  one  standard  of  values  and  the 
quantity  of  each  metal  that  should  be  minted  or  coined  into  the 
money  unit  of  one  dollar.  Hamilton's  recommendation  was  en- 
acted into  law,  passed  by  Congress,  and  approved  by  Washing- 
ton. In  1822,  Mr.  Jefferson,  in  an  autograph  letter,  claimed  to 
be  the  author  of  the  silver  dollar  recognized  as  the  standard 
dollar  from  1792  to  the  present  hour. 

In  1717,  on  the  recommendation  of  Sir  Isaac  Newton,  as  mas- 
ter of  the  mint,  England  established  the  bimetallic  standard  of 
value  at  the  same  ratio  of  gold  and  silver  as  that  adopted  by  the 
United  States  Government  in  1792,  viz,  15  ounces  of  silver  to 
1  of  gold.  England  had  been  in  the  uninterrupted  use  of  the 
gold  and  silver  standard  of  value  by  the  unlimited  coinage  of 
both  metals  at  the  same  ratio  of  15  to  1  for  seventy-five  years 
prior  to  the  adoption  of  the  same  standard  and  ratio  by  the 
Congress  of  the  United  States.  In  1803.  thirteen  years  after  the 
United  States,  and  eighty-six  years  after  England,  Napoleon's 
government  of  France  adopted  the  double  standard  of  gold  and 
silver  at  the  ratio  of  15i  to  1. 
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The  states  of  the  Latan  Union,  made  up  of  France,  Belgium, 
S\vit/.erland,  Italy,  and  Greece,  established  the  same  double 
standard  at  the  French  ratio.  Germany  and  Austria  had  the 
double  standard  at  the  same  ratio,  and  with  this  general  exi^t- 
>f  the  double  standard  of  values  at  a  ratio  not  varying  one- 
half  cent  between  any  country  in  Europe  the  internal  and  inter- 
nal ion. 1  commerce  and  intercourse  of  all  European  countries 
was  prosperously  and  uncomplainingly  conducted  among  them- 
selves, and  also  with  the  United  States,  until  1816,  when  Eng- 
land, without  consultation  or  warning,  dropped  silver  from  her 
coinage  laws — except  subsidiary  coins— and  made  the  first  break 
in  Europe  of  the  bimetallic  standard. 

England  had  the  greatest  advantage  of  any  nation  in  the  world 
secured  by  her  geographical  position,  and  with  her  immense 
manufacturing  establishment  and  transportation  facilities  she 
has  made  herself  the  creditor  nation  of  the  world  by  the  sale  in 
foreign  markets  of  her  manufactured  exports  and  the  immense 
income  from  her  merchant  marine.  Occupying  this  position 
with  these  advantages  England  saw  her  interest  in  the  gold 
standard.  The  question  of  the  sufficiency  of  gold  to  supply  the 
wants  of  the  world  was  wholly  immaterial  to  her.  Her  Ability 
to  draw  from  all  sources  through  her  exports  and  foreign  bonded 
indebtedness  would  keep  up  her  gold  supply  to  meet  all  emer- 
gencies, and  the  contraction  that  would  follow  the  elimination 
of  silver  from  her  money  of  account  would  increase  the  value 
of  the  interest  income  from  the  foreign  bond  holdings  of  her 
people. 

It  must  be  remembered  that  England  has  never  entirely  de- 
monetized silver.  She  stopped  the  coinage  of  silver  in  1816,  but 
she  has  kept  her  mints  open  to  the  coinage  of  silver  for  use  by 
her  people  in  their  retail  trade  and  personal  transactions,  and  at 
the  present  time  and  all  the  time  in  the  past  England  has  kept 
in  constant  circulation  at  home  at  least  $160,000,000  at  a  greater 
valuation  of  silver  compared  with  gold  than  that  required  by 
the  laws  of  the  United  States.  She  has  never  thought  of  alter- 
ing the  ratio  between  gold  and  silver  in  the  face  of  fluctuations 
in  their  mercantile  value  as  commodities.  The  policy  and  ex- 
ample of  England  of  dropping  silver  from  her  mints,  as  stated, 
had  no  influence  upon  other  nations  for  over  forty-five  years — 
not  until  about  1873. 

By  one  movement,  without  any  necessity  growing  out  of  any 
material  difference  in  the  market  value  of  "gold  and  silver  bul- 
lion anywhere  in  the  world,  or  any  complaint  of  loss,  or  incon- 
venience from  the  use  of  both  gold  and  silver,  without  limit  in 
coinage,  or  legal-tender  quality,  the  United  States,  Germany, 
France,  and  all  the  other  nations  of  the  Latin  Union  dropped 
silver  from  coinage  and  made  gold  the  only  standard  of  values 
without  any  change  in  the  ratio  of  silver  left  in  circulation. 

It  is  important  to  keep  in  view  the  undeniable  fact  that  no  na- 
tion in  Europe,  nor  did  the  United  States  in  1873  drop  silver 
from  coinage  on  account  of  any  difference,  or  on  the  suggestion 
of  any  difference,  in  the  value  of  the  two  metals  in  any  bullion 
market  in  the  world.  The  ratio  between  the  two  metals  was 
never  discussed  or  mentioned  in  the  separation  of  silver  from 
gold  in  the  standard  of  values. 

There  are  two  other  undeniable  and  highly  material  facts  that 
ought  to  be  remembered  in  the  discussion  of  this  question.  The 
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first  is  the  fact  that  every  nation  in  Europe, like  England.  \\  h:-n 
silver  was  dropped  from  coinage  u.nd  the  standard  of  va.ue,  pre- 
>«-r\  ed  its  then  stock  of  silver  for  use  among  the  people  in  their 
retail  trade,  and  at  this  hour  Knglnnd  has  in  circulation  at  home 
subsidiary  silver  coins  as  money  equal  to  gold  about  $!."><). i.u;i.- 

iormany  lias  in  circulation  in  the  same  way  about 
000,OCO;  France  has  on  deposit  and  in  circulation  about  •fTno,- 
000,000,  and  the  Latin  and  other  States  at  least  $_00.0(:(),M)(j. 
The  second  important  fact  is  that  there  is  now  in  circulation  as 
money  in  the  gold-standard  countries  about  $1,500,000,000  of 
silver,  and  in  every  dollar's  worth  of  silver  in  the  $1,500,000,000 
there  is  less  silver  than  the  laws  of  the  United  States  require  to 
be  coined  in  the  standard  silver  dollar.  No  attention  ha.- 
been  given  to  any  difference  in  intrinsic  market  value;  it  was 
the  commercial  piu  chasing  power  of  the  coins  from  the  two  met- 
als secured  by  law  and  not  by  intrinsic  value. 

From  the  foregoing  promises  I  draw  the  conclusion  that  no 
double- standard  country  in  Europe  ever  stopped  the  coinage  of 
silver  and  adopted  the  gold  standard  on  account  of  any  op]>  *i- 
tionto  the  use  of  silver  with  gold,  and  the  paper  representatives 
of  silver  and  gold,  by  the  citizens  or  subjects  of  such  countries 
in  their  domestic  transactions  and  internal  retail  trade  and  com- 
merce among  themselves.  The  truth  is  apparent  and  undenia- 
ble that  the  coinage  of  silver  was  terminated  and  the  gold  stand- 
ard adopted  solely  on  account  of  the  foreign  trade  and  commerce 
of  the  nations  mentioned  and  to  contract  the  money  standard  to 
one  metal  in  the  interest  of  capital. 

Europe  is  now  one  immense  clearing  house,  and  all  balances  be- 
tween those  employed  in  international  commerce  are  settled  with 
checks  and  bills  of  exchange  drawn  on  gold  deposits  in  banks  as 
members  of  some  clearing  house,  and  by  the  use  of  these  substi- 
tutes for  gold  not  more  than  5  percent  of  actual  gold  is  required 
in  the  settlement  of  daily  balances  involving  many  millions  of 
dollars. 

I  shall  not  deny  that  the  commercial  and  financial  conditions 
and  relations  of  European  nations  with  whom  we  are  in  daily  and 
direct  intercourse,  resulting  in  the  rapid  exchange  of  commodi- 
ties and  other  subjects  of  contract  involving  billions  of  values, 
require  the  use  of  one  and  the  same  money  standard. 

I  have  endeavored  to  qualify  myself  to  deal  with  this  question 
as  a  Senator  on  public  and  patriotic  considerations,  and  I  am  sat- 
isfied that  no  greater  mistake  was  ever  made  than  that  of  1873 
by  the  countries  then  having  the  bimetallic  standard,  when 
they  and  the  United  States  joined  in  dropping  silver  from  equal 
coinage  with  gold.  And  the  greatest  wrongdoer  with  the  least 
justification  for  its  action  was  the  Congress  of  the  United  States 
in  the  passage' of  the  act  of  1873,  from  which  silver  has  never  re- 
core  red.  I  shall  not  repeat  the  history  of  that  remarkable  leg- 
islation, nor  discuss  the  motives  of  any  Senator  who  supported 
it.  It  is  useless  to  criminate  anyone.  The  failure  of  those  who 
might  have  discovered  the  mistake  not  to  do  so  under  the  circum- 
stances is  itself  remarkable.  I  can  not  believe  that  the  coinage 
of  the  standard  dollar  could  have  been  dropped  if  the  question 
had  been  raised  and  discussed  and  a  yea-and-nay  vote  taken.  • 

It  is  greatly  to  be  lamented  that  a  provision  in  the  bill  involving 
such  a  radical  change  in  our  currency  laws  and  consequences  so 
serious  and  far-reaching  should  have'gone  through  all  the  forms 
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of  legislation  without  attracting  any  general  attention  or  invit- 
ing' any  consideration  or  discyssion  that  uncovered  the  realpur- 
.1  effect  of  the  legislation.     The  action  of  the  European 
n.uions  ami  the  Congress  of  the  United  States  in  1873  eonsum- 
in  trd  an  organised  scheme,  mischievous  and  revolutionary  in 
its  character  and  effects;  and  the  undertaking  to  wipe  out  the 
wrong-  and  restore  gold  and  silver  to  unrestricted  coinage  and 
l-tender  quality  and  one  standard  of  values  with  gold  is  the 
most  important  question  now  agitating  this  country  and  Europe. 

In  my  humble  judgment  force  bills  and  protective  tariffs  can 
never  equal  in  importance  the  currency  question  in  its  present 
condition  and  perils  to  the  people  of  this  country,  although  the 
attempt  to  bring  it  into  equal  importance  to  tariff  reform  was 
ridiculed  all  over  the  country,  and  characterized  by  the  present 
Secretary  of  the  Treasury  in  his  published  letter  to  Mr.  Ander- 
son, of  New  York,  in  November,  1891,  as  "  unwise  and  unsafe 
leadership,"  and  the  silver  question  was  relegated  by  him  to  the 
rear  for  careful  consideration  and  adjustment  among  Democrats 
after  tariff  reform  was  accomplished,  yet  I  have  never  been  mis- 
led by  the  cry  of  tariff  reform.  I  was  always  satisfied,  and  so 
declared  publicly  over  my  signature,  that  the  paramount  pur- 
pose would  show  itself  to  be  to  wipe  out  all  existing  laws,  how- 
ever meager  and  unsatisfactory  in  their  recognition  of  silver  as 
money  and  put  it  back  where  it  was  under  the  law  of  1873,  and 
that  the  McKinley  tariff  was  stretched  over  the  country  as  the 
cover  under  which  the  Democratic  party,  the  historic  Jriend  of 
silver,  was  to  be  mustered  into  the  service  of  the  enemies  of 
free  coinage. 

The  act  of  1873  places  silver  where  it  would  stand  should  the 
Sherman  law  be  unconditionally  repealed,  and  requires  affirma- 
tive legislation  to  restore  it  over  the  veto  power.  Just  at  this 
point  in  the  line  of  my  remarks,  I  wish  to  revive  the  recollec- 
tion of  Democratic  Senators  and  Democratic  Members  of  the 
House  and  the  Democratic  people  of.  this  country  of  some  un- 
questioned record  evidence  of  the  opinion,  position,  and  unvary- 
ing action  in  convention,  State  and  national,  of  the  representa- 
tives of  the  organized  Democratic  party.  I  shall  use  no  offensive 
epithets,  nor  will  I  question  the  motives  or  integrity  of  any  Dem- 
ocrat: nor  do  I  propose  to  read  any  man  out  of  the  Democratic 
party  because  he  differs  with  me  on  the  terms  that  may  be  pre- 
sented in  a  bill  in  the  spirit  of  concession  and  compromise,  as  a 
substitute  for  the  Sherman  law,  to  preserve  the  unity  of  both 
metals  and  maintain  bimetallism  by  positive  law,  and  not  by 
delusive  and  worthless  promises  made  by  those  who  have  never 
kept  a  pledge  to  support  free  coinage. 

My  ambition  is  to  preserve  the  integrity  and  fidelity  and  unity 
of  the  true  friends  of  bimetallism  in  this  life  and  death  struggle, 
knowing  that  on  this  foundation  alone  can  any  future  hope  of  a 
financial  superstructure  on  the  b  isis  of  bimetalism  stand  in  the 
confidence  of  the  people.  Talk  about  confidence  as  an  indispen- 
sable basis  of  trade  and  enterprise;  I  tell  you,  Senators,  that 
nothing  can  stand  and  grow  in  strength  and  succeed  in  any  un- 
dertaking to  promote  the  welfare  of  man  in  religion,  politics, 
party  organization,  or  in  business  enterprise,  without  the  faith, 
trust,  and  confidence  of  the  people.  And  no  mm,  or  party,  or 
church,  or  organization  can  secure  these  without  fidelity  to 
pledges  and  promises  and  history  on  which  has  been  secured  the 
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support  of  the  people.  Parties  and  politicians  may  sometimes 
win  power  and  place  by  mis!«;;iding  iln-  p«;r>ple.  but  such  s< 
is  only  temporary  and  short  lived.  The  false  pretense,  breach  of 
promise,  vacillation,  trimming,  and  unreliability  will  be  un- 
coveredand  exposed  to  public  viv\v.  and  the  consequences  will  fol- 
low as  surely  as  night  follows  d-iy.  lv»'p<:,il  iho  Sherman  law  to 
restore  confidence  among  money-lenders  and  you  will  wako  up  the 
lion  of  discontent  among-  the  toiling  millions  whose  roar  will  shake 
this  continent. 

I  have  stated  that  the  act  of  1873  was  passed  by  a  Congress 
wholly  uninformed  of  the  provision  that  dropped  the  standard  sil- 
ver dollar  from  our  coinage  laws  and  thereby  placed  silver  already 
coined  in  the  United  States  in  the  position  of  subsidiary  money 
for  use  in  retail  trade  at  home,  and  silver  bullion  in  the  position 
of  merchandise  or  commodities  to  be  valued  in  the  home  and 
foreign  markets  by  gold  as  the  only  money  unit  or  standard  of 
values.  It  is  highly  important  to  remember  that  at  the  time 
silver  was  dropped  from  coinage  by  the  act  of  1873  there  was  less 
silver,  and  less  had  been  coined  in  the  United  States  than  in 
England  or  Germany,  and  eight  times  less  than  in  France.  The 
bulk  of  our  volume  of  circulation  at  that  time  was  Treasury 
notes,  or  greenbacks,  and  the  notes  of  national  banks.  Green- 
backs and  national-bank  bills  had  free  circulation  because  both 
were  issued  by  the  Government  and  founded  on  the  confidence 
of  the  people  in  the  faith  and  credit  of  the  Government. 

There  were  two  classes  of  our  people  whofayored  the  action  of 
the  European  nations  and  the  United  States  in  stopping  the  coin- 
age of  silver  in  1873.  First,  the  money-owners,  made  up  of  bond- 
holders, money-lenders,  creditors,  and  importers;  and  second, 
the  stockholders  in  national  banks.  These  two  classes  united 
make  up  the  controlling  membership  in  all  clearing  houses  and 
boards  of  trade  or  commerce,  and  generally  in  the  exchanges, 
organized  in  every  city  of  importance  in  the  United  States,  and 
all  acting  together  on  notice  to  accomplish  any  purpose  decided 
by  the  representative  organization  at  New  York  as  the  money 
center,  in  carrying  out  the  common  purpose  of  expelling  silver 
from  all  association  with  gold  in  the  money  unit,  or  standard  of 
values  in  the  sale  of  all  commodities,  all  property,  all  labor,  and 
all  productions. 

These  classes  constitute  intelligent,  capable,  successful,  and 
useful  business  men,  all  of  them  having  their  share  of  human 
nature  and  wide-awake  to  the  strictest  observance  of  the  para- 
mount law  of  self-preservation.  The  actual  and  immediate  in- 
terests of  these  two  classes  individually  and  collectively  in 
placing  silver  where  it  was  in  1873  by  the  unconditional  repeal 
of  the  Sherman  law  can  not  be  estimated  in  figures.  It  would 
reach  billions  in  the  certainty  of  results  produced  by  laws  well 
understood  by  these  coworkers  in  the  crusade  against  silver. 

It  is  a  fact  admitted  by  every  intelligent  and  honest  man  who 
has  any  opinion  upon  the  subject  worthy  of  respect  and  atten- 
tion that  the  amount  of  gold  in  Europe  and  America  is  wholly 
insufficient  to  supply  the  demand  and  the  necessity  for  money 
in  commerce  and  debt-paying.  Mr.  Goschen,  the  English  ex- 
chrincellerof  the  exchequer,  and  one  of  the  directors  of  the  Bank 
of  England,  who  is  as  well  informed  on  the  subject  as  any  man 
living,  stated  two  facts  in  the  House  of  Commons — first,  that  it 
had  been  established  that  the  gold  supply  was  insufficient  to 
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meet  the  demands  of  increased  and  increasing  population  and 
commerce  of  the  world,  and  that  the  supply  was  diminishing, 
and  the  experiments  of  the  employment  of  checks  and  bills  of 
exchange  on  banks  and  clearing  houses  as  a  substitute  for  gold 
had  proven  inadequate  and  was  unsatisfactory  as  a  remedyfor  the 
evil  of  the  scarcity  of  gold;  and,  second,  he  stated  that  mono- 
metallic England  and  Germany  were  confronted  by  the  problem 
whether  the  world's  supply  of  both  gold  and  silver  would  not  at 
an  early  day  prove  insufficient  to  meet  the  unavoidable  demands 
of  increasing  population  and  commerce  in  the  world. 

No  act  of  Congress  ever  produced  greater  surprise  or  aroused 
the  people  of  this  country  to  a  higher  degree  of  indignation  and 
the  determination  to  restore  silver  to  the  position  it  occupied 
with  gold  in  our  coinage  laws  during  the  life  time  of  the  Gov- 
ernment than  the  act  of  1873.  The  first  action  of  Congress  to 
give  silver  its  old  standing  with  gold  in  our  coinage  laws  was 
the  act  known  as  the  Bland- Allison  bill,  in  February,  1878.  That 
bill  was  elaborately  and  exhaustively  discussed  in  both  Houses 
of  Congress,  and  three-fourths  of  the  House  passed  the  Bland 
bill  for  unlimited  coinage  of  silver  and  gold,  the  same  as  under 
the  law  of  the  First  Congress,  in  April,  1792. 

The  House  was  fresh  from  the  people,  and  the  friends  of  free 
coinage  could  not  be  separated  or  stampeded  by  the  most  power- 
ful and  tempting  appliances  and  influences  employed  by  the  two 
classes  I  have  described.  Faithful  to  the  interests  of  their  con- 
stituents and  the  obligations  they  were  under  to  obey  the  will 
of  those  who  had  honored  and  trusted  them,  three-fourths  of  the 
House  stood  like  a  rock  wall  for  free  coinage.  When  the  bill 
went  to  the  Senate,  where  'gold  was  then  stronger  than  in  the 
House,  the  opponents  of  free  coinage  forced  an  amendment  into 
the  House  bill  known  as  the  Allison  amendment.  After  pro- 
tracted debate  the  Allison  amendment  was  agreed  to,  limiting 
the  coinage  of  silver  to  $2,000,000  per  month  absolutely,  or  $4,000,- 
000  at  the  discretion  of  the  Secretary  of  the  Treasury.  The  bill 
passed  with  the  Allison  amendment  and  was  vetoed  by  President 
Hayes.  It  would  be  instructive  to  read  the  veto  message,  as  it 
contains  the  substance  of  every  mess  ige  and  every  speech  against 
the  use  of  silver  since  made  to  or  in  either  House  of  Congress. 
Notwithstanding  the  veto  and  all  the  outside  and  inside  pressure 
of  the  money  power,  organized  as  it  is  to-day,  the  bill  became  a 
law,  and  is  known  as  the  Bland- Allison  law. 

I  desire  to  call  the  attention  of  the  Senate  and  the  country  to 
the  well-considered  and  able  speech  of  Secretary  Carlisle  in  the 
House  of  Representatives  on  the  1st  of  February,  1878,  found  in 
the  Appendix  of  the  seventh  volume,  part  5,  of  the  CONGRES- 
SIONAL RECORD  of  the  Fifty-first  Congress,  page  41,  on  the  Bland 
bill  and  Allison  amendment.  I  commend  the  whole  speech  to 
the  careful  reading  of  every  Senator,  especially  that  portion  re- 
lating to  ratio  and  the  conspiracy  to  destroy  silver.  I  make  the 
following  quotations  from  the  speech: 

The  Senate  has  decided  by  a  large  vote  that  the  coinage  should  be  limited 
•to  a  sum  of  not  less  than  $2,000,000  nor  more  than  $4,000,000  per  month.  If 
the  execution  of  this  measure  could  be  intrusted  to  a  public  officer  whose 
opinions  upon  the  subject  were  in  accord  with  those  of  a  great  majority  of 
the  American  people,  and  whose  sympathies  were  with  the  struggling  masses 
who  produce  the  wealth  and  pay  the  taxes  of  thepountry,  rather  than  with 
the  idle  holders  of  idle  capital,  the  provisions  alluded  to  would  be  of  but 
little  consequence,  because  he  would  coin  the  maximum  instead  of  the  mini- 
mum amount  allowed  by  the  amendment.  But,  situated  as  we  are,  we  all 
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know,  or  at  least  we  all  have  reason  to  believe,  that  not  a  dollar  beyond  the 
minimum  amount  will  be  coined,  and  consequently  the  ; 

this  money  into  circnlat  Ion  Will  be  too  Slow  to  afford  the  full  mea.-ure  ot  re- 
lief which  tin)  people  now  dfiiKimi  and  need. 

But  It  will  certainly  afford  some  relief.    It  will  reverse  the  grinding  pro- 
it  has  been  going  on  for  the  last  few  years,    [nsteadol 

relentless  contract  iiiu     inst,r;i<i  of  constant  depreciation  of  money  and  de- 
preciat  ion  ot  property     we  will    have   expansion   to   the    extent  ot 
82,000,000  per  month,  and  under  its  influence  the  exchangeable  intin- 
commodities,  Including  labor,  will  soon  be-in  to  rise,  thus  inviting  Invest- 
ments, in  fusing  life  into  the  dead  industries  of  the  country,  and  quickening 
the  pulsations  of  trade  in  all  its  departments.    *    *    * 

I  shall  not  now  enter  into  an  examination  of  the  causes  which  ha\  • 
bined  to  depreciate  the  relative  value  of  silver  and  to  appreciate  the  value 
of  gold  since  1878,  but  I  am  one  of  those  who  believe  they  are  transient  and 
temporary  in  their  nature,  and  that  when  they  have  passed  away  or  have 
been  removed  by  the  separate  or  united  action  of  the  nations  most  deeply  in- 
terested in  the  subject,  the  old  ratio  of  actual  and  relative  value  will  be  es- 
tablished on  a  firmer  foundation  than  ever.  I  know  that  the  world's  stock 
of  precious  metals  is  none  too  large,  and  I  see  no  reason  to  apprehend  that 
it  will  ever  become  so.  Mankind  will  be  fortunate,  indeed,  if  the  annual  pro- 
duction of  gold  and  silver  coin  shall  keep  pace  with  the  annual  incr 
population,  commerce,  and  industry.  According  to  my  view  of  the  subject, 
the  conspiracy  which  has  been  formed  here  ana  in  Europe  to  destroy  by  legis- 
lation and  otherwise  from  three-sevenths  to  one-half  of  the  metallic  currency 
of  the  world  is  the  most  gigantic  crime  of  this  or  any  other  age. 

The  consummation  of  such  a  scheme  would  ultimately  entail  more  misery 
upon  the  human  race  than  all  the  wars,  pestilences,  and  famines  that  ever 
occurred  in  the  history  of  the  world. 

The  absolute  and  instantaneous  destruction  of  half  the  entire  movable 
property  of  the  world,  including  houses,  ships,  railroads,  and  all  other  ap- 
pliances for  carrying  on  commerce,  while  it  would  be  felt  more  sensibly  at 
the  moment,  would  not  produce  anything  like  the  prolonged  distress  and  dis- 
organization of  society  that  must  inevitably  result  from  the  annihilation 
of  one-half  of  the  metallic  money  of  the  world.  With  an  ample  currency, 
an  industrious  and  frugal  people  will  speedily  rebuild  their  works  of  inter- 
nal improvement  and  repair  losses  of  property,  but  no  amount  of  industry 
or  economy  on  the  part  of  the  people  can  create  money.  When  the  Govern- 
ment creates  it  or  authorizes"  it  the  citizen  may  acquire  it,  but  he  can  do 
nothing  more. 

I  am  in  favor  of  every  practicable  and  constitutional  measure  that  will 
have  a  tendency  to  defeat  or  retard  the  perpetration,  of  this  great  crime,  and 
I  am  also  in  favor  of  every  practicable  and  constitutional  measure  that  will 
aid  us  in  adjusting  a  permanent  ratio  of  value  between  the  two  metals,  solhat 
they  may  circulate  side  by  side  and  not  alternately  drive  each  other  into 
exile  from  one  country  to  another?  Our  ratio,  as  recognized  by  the  present 
bill,  is  15.98  to  1,  while  the  ratio  established  by  the  States  composing  the 
Latin  Union— France,  Belgium,  Switzerland,  Italy,  and,  I  believe.  • 
also— is  15  to  1.  We  therefore  undervalue  silver  as  compared  with  the  valua- 
tion put  upon  it  by  those  countries.  Silver  is  now  appreciating  in  the  mar- 
ket, and  its  remonetization  and  restoration  to  the  coinage  by  this  country 
will  undoubtably  accelerate  its  appreciation  in  the  future.  What,  then,  will 
happen?  Whenever  the  market  value  of  the  metal  becomes  greater  than 
the  legal  value  fixed  by  our  statute,  we  will  witness  precisely  the  same  thing 
that  occurred  under  the  operation  of  the  statute  of  1887.  Silver  will  leave 
the  country,  and  go  where  it  is  justly  and  equitably  valued  by  law.  Like 
every  other  article,  if  left  free  to  follow  the  natural  laws  of  trade  it  will 
always  find  the  best  market.  *  *  * 

England  having  demonetized  silver  in  1816,  and  having  steadily  adhered  to 
the  single  gold  standard  ever  since,  can  not  properly  have  any  representa- 
tion or  voice  in  the  proposed  conference  unless  she  is  prepared  to  consider 
the  propriety  of  restoring  to  silver  coin  its  money  function  throughout  the 
British  Empire;  but  the  States  of  the  Latin  Union,  which  the  President  is 
especially  directed  to  invite,  are  deeply  interested  in  the  questions  to  be  con- 
sidered, and  I  therefore  think  there  is  reason  to  hope  that  some  wise  and 
practicable  measures  may  be  proposed  looking  to  the  permanent  adjustment 
of  the  relative  legal  values  of  gold  and  silver  upon  a  basis  that  will  be  just  and 
equitable  to  debtors  and  creditors  alike.  It  seems  to  me  now,  notwit  list  and- 
ing  the  present  temporary  depreciation  of  silver,  that  the  more  probable  re- 
sult of  the  proposed  conference  will  be  the  recommendation  of  a  small  dimi- 
nution of  the  quantity  of  silver  in  our  dollar  and  a  small  increase  of  the 
quantity  in  the  5-f  ranc  piece,  and  that  the  countries  using  the  two  coins  may 
stand  hereafter  on  common  ground  with  reference  to  this  subject. 

I  have  now  stated  hurriedly,  and  without  much  method  of  arrangement, 
my  views  of  the  amendments  proposed  by  the  Senate,  so  far  as  they  have 
made  material  alterations  in  the  original  bill,  and  I  desire  to  add  only  in  con- 
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elusion  that  while  the  measure,  in  its  present  form,  is  not  what  thf>  country 
had  a  right  to  expect,  it  is  infinitely  better  than  anything  the  people  have 
ever  been  able  to  obtain  at  the  hands  of  Congress  during  the  last  fifteen 
years.  It  is  the  first  victory  won  by  the  people  after  many  years  of  warfare 
with  the  consolidated  wealth  of  this  and  other  countries,  and  although  it  ?s 
not  by  any  means  a  complete  triumph,  it  marks  the  beginning  of  a  new  and 
more  popular  era  in  national  legislation;  it  attests  a  mighty  revolution  in 
public  sentiment  as  represented  here  at  the  Capitol,  and  it  places  the  great 
Industrial  and  producing  masses  of  the  people  in  the  front  and  the  nonpro- 
ducers  in  the  rear. 

For  fifteen  years  the  people  have  been  on  the  defensive,  and,  although  for- 
tified by  the  plainest  provisions  of  law  and  the  clearest  principles  of  equity, 
they  have  been  continually  driven  from  one  position  to  another,  until  they 
stood  at  last  upon  the  very  verge  of  financial  ruin.  Gathering  all  their  ener- 
gies for  this  struggle,  they  have  advanced,  not  very  far,  it  is  true,  but  they 
ivanced  far  enough  to  cover  a  part  of  the  ground  lost  in  previous 
conflicts;  and,  sir,  I  trust  their  representatives  will  faithfully  hold  it  for 
them. 

Our  power  of  legislation  over  this  subject  will  not  be  exhausted  by  the 
passage  of  this  measure,  and  we  ought  not  to  halt  for  a  single  moment  in 
our  efforts  to  complete  the  work  of  relief  inaugurated  by  it.  The  struggle 
now  going  on  can  not  cease,  and  ought  not  to  cease,  until  all  the  industrial 
interests  of  the  country  are  fully  and  finally  emancipated  from  the  heart- 
less dominations  of  syndicates,  stock  exchanges,  and  other  great  combina- 
tions of  money-grabbers  in  this  country  and  in  Europe.  Let  us,  if  we  can 
do  no  better,  pass  bill  after  bill,  embodying  in  each  some  one  substantial 
provision  for  relief  and  send  them  to  the  Executive  for  his  approval.  If  he 
withholds  his  signature,  and  we  are  unable  to  secure  the  necessary  vote  here 
or  elsewhere  to  enart  them  into  laws  notwithstanding  his  veto,  let  us  as  a 
last  resort  suspend  the  rules  and  put  them  into  the  general  appropriation 
bills,  with  the  distinct  understanding  that  if  the  people  can  get  no  relief  the 
Government  can  get  no  money. 

I  make  no  comment  or  criticism.  Mr.  President.  I  have  al- 
ready stated  that  silver  was  not  dropped  from  coinage  by  Eng- 
land, Germany,  Prance,  or  the  United  States  on  account  of  any 
difference  in  the  value  of  the  two  metals  in  any  bullion  market 
of  the  world.  The  primary  and  controlling  object  was  to  stop 
the  use  of  silver  as  a  standard  money  in  circulation  (except  in 
retail  trade  as  subsidiary  coin),  or  as  a  redemption  basis  of  bank 
issues  as  currency  founded  on  gold,  and  thereby  come  to  the 
gold  standard.  The  inevitable  effect  of  the  limitation  to  gold 
exclusively  in  the  coinage  laws,  and  the  contraction  of  coin  sup- 
ply to  gold  alone  in  commerce  and  debt-paying  would  necessa- 
rily reduce  prices  to  the  volume  of  currency  supply,  give  gold 
greater  purchasing  power  and  those  who  owned  it  unrestrained 
control  over  money  lending  and  interest  rates,  over  prices  of 
property,  labor,  and  productions,  and  the  quantity  of  labor, 
property,  and  produce  necessary  to  pay  existing  debts  and  long- 
time obligations,  increase  the  value  of  bonds,  and  secure  to  the 
banks  a  monopoly  in  the  supply  of  paper  currency  to  the  people 
in  their  trade  and  commerce  and  debt-paying. 

The  dropping  of  silver  from  coinage  for  these  purposes  was  a 
wonderful  achievement  of  the  money  power  and  banking  corpo- 
rations. It  secured  to  them  the  valuable  advantage  of  the  neg- 
ative in  legislation.  It  required  affirmative  and  concurrent 
action  in  all  the  coordinate  departments  of  the  Government  to 
restore  silver  to  its  old  position  in  our  coinage  laws,  and  all  finan- 
cial legislation  for  the  relief  of  the  people.  The  advantage  of 
the  negative  position  in  law  making  was  fully  illustrated  in  the 
effort  to  dislodge  the  gold  forces  from  their  entrenchment  be- 
hind the  act  of  1873,  the  same  position  they  are  now  seeking, 
and  will  have  after  the  unconditional  repeal  of  the  Sherman  law. 
In  the  House  the  silver  forces  dismounted  the  guns  of  the  enemy 
and  captured  their  fort  in  the  Bland  bill  and  held  it  until  the 
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reinforcements  of  the  gold  brigades  in  the  Senate  compelled  a 

division  of  the  fort  ,,pon   tin:  most  unequal  terms  of  occupation. 

With  a  much  timer  ical  force  silver  was  granted  i\  par- 

lial  restoration  of  its  rights,  and  this  small  concession  v. 
sisted  by  the  veto  power  of  the  President,  who  was  then,  as  he 
is  now,  tin-  reserve  force  of  the  gold  monopolists.  This  partial 
ilver  to  its  former  position  could  only  be  secured 
by  :i  vote  of  two- thirds  in  the  Senate  and  House,  and  the  advan- 
•1  having  the  negative  position  in  legislation  ought  to  be  a 
sufficient  warning  in  future  to  the  friends  of  silver  to  hold  their 
:ort  and  never  give  up  the  Advantage  of  being  in  the  negative  us 
a  useful  stiMt.-glc  position  in  a  mercenary,  formidable,  and  heart- 
less  warfare  against  the  money  of  the  people  and  the  Constitu- 
tion. 

The  Bland- Allison  law  was  an  unmistakable  makeshift,  as  much 
so  MS  the  persecuted  Sherman  law.  I  am  satislied  that  the  limi- 
tation of  the  coinage  of  silver  contained  in  that  law  secured  to 
the  enemies  of  silver  a  most  dangerous  and  destructive  power. 
The  truth  stated  by  Hamilton  and  approved  by  Jefferson  in  1792, 
in  support  of  the  unlimited  coinage  of  gold  and  silver  and  their 
union  in  one  standard  of  values,  will  always  be  the  everlasting 
truth,  and  that  is  that  free  and  unrestricted  coinage  of  both 
metals  is  an  indispensable  and  unalterable  basis  of  bimetallism; 
that  parity  of  the  two  metals  is  impossible  on  the  basis  of  free 
coinage  of  one  metal  and  limited  coinage  of  the  other  metal,  as 
it  will  follow  necessarily  that  the  metal  of  limited  coinage  will 
be  forced  in  to  the  position  of  merchandise  to  be  valued  like  other 
merchandise  by  the  other  metal  that  will  secure  the  function  of 
a  money  standard  of  values  by  its  exclusive  advantage  of  free 
coinage. 

How  can  it  be  disputed  that  if  a  metal  ever  gets  any  more  value 
on  account  of  its  being  coined  into  money,  that  metAl  admitted 
to  the  right  of  free  coinage  as  money  will  necessarily  be  in 
greater  demand  and  bring  more  in  the  bullion  market  than  the 
metal  that  is  limited  in  its  most  valuable  use  as  money,  and  the 
less  quantity  of  it  that  is  admitted  to  coin  ige  without  reference 
to  the  demand  V  One  is  valued  as  bullion  bat  the  other  us  money. 

The  enemies  of  silver  s  -i/od  upon  the  disadvantage  of  the  lim- 
ited coinage  of  silver  in  the  Bland- Allison  law  and  they  have 
used  it  persistently  and  effectively  to  drive  down  the  price  of 
silver  in  the  bullion  market  and  then  -pressed  the  demand  for 
equality  in  "intrinsic"'  value  of  the  two  metals.  "Intrinsic  value'' 
have  become  common  woi  ds  in  the  money  vocabulary  and  were 
made  to  figure  conspicuously  in  the  descriptive  phraseology  of 
the  Chicago  platform  of  1892  by  the  gold  members  of  the  com- 
mittee. The  crucial  test  of  honest  money  has  always  been  pur- 
chasing power  in  the  sale  and  exchange  of  commodities,  prop- 
erty, labor,  and  debt  paying.  Money  is  necessarily  a  mere  in- 
strument of  exchange.  There  has  been  no  time  in  the  history 
of  the  country  when  a  dollar  in  silver  and  a  dollar  redeemable 
in  silver  was  not  as  current  as  a  gold  dollar  and  equally  va 
with  gold  in  any  use  that  can  be  made  of  money  except  in  the 
settlement  of  balances  due  on  foreign  account. 

It  can  not  be  denied  that  ever  since  silver  was  subjected  to 
limited  coinage  i;s  Lull  ion  pric.  -en  unable  to  keep  up  with 

gold  prices.     The  position  that  the  enemies  of  silver  have  gained 
in  the  bullion  market,  as  I  have  shown,  secured  to  them  in  the 
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effort  to  restore  it  to  its  old  position  under  the  law  of  1792  a  most 
formidable  advantage,  and  yet  there  never  has  been  a  time  when 
the  Bland- Allison  law  could  be  unconditionally  repealed.  Mr. 
Cleveland  tried  to  suspend  coinage  under  it  and  met  with  signal 
failure.  The  causes  and  their  origin  that  have  operated  against 
silver  are  well  understood  by  its  friends  and  enemies.  The 
original  wrong  was  in  the  act  of  1873,  which  placed  it  in  the  po- 
sition of  demonetization  requiring  affirmative  legislation  to  re- 
store it  to  free  coinage  or  other  recognition. 

The  Bland- Allison  law  restored  $2,000,000  to  coinage  and  by 
the  inevitable  etlects  of  the  limitation  left  all  silver  bullion  in 
the  position  of  a  commodity  with  considerable  advantage  from 
having  only  $2,000,000  coined  into  money  monthly.  The  addi- 
tion of  $24,000,000  per  annum  necessarily  increased  the  demand 
for  silver.  Silver  remained  in  this  condition  and  all  the  time 
suffering  from  limited  coinage  for  twelve  years.  In  the  mean- 
time the  objection  to  the  use  of  silver  dollars  on  account  of  their 
weight  was  avoided  by  the  law  authorizing  the  issue  of  silver 
certificates.  The  national  banks  seeing  the  advantage  to  silver 
of  certificates,  at  their  Saratoga  meeting,  soon  after  the  passage  of 
the  law,  resolved  not  to  receive  silver  or  silver  certificates  in  pay- 
ment of  their  balances  in  the  clearing  houses.  These  banks  ar- 
rayed themselves  in  open  hostility  to  silver  and  silver  certifi- 
cates, and  did  everything  in  their  power  to  discredit  both,  in  ut- 
ter disregard  of  the  law  and  the  declared  public  policy  of  the 
United  States. 

The  Constitution  of  the  United  States  confers  upon  Congress 
the  power,  and  enjoins  it  as  a  duty,  to  create  money  and  regulate 
its  value,  and  to  supply  the  people  of  the  United  States  with  a 
circulating  medium  made  up  of  such  money  or  its  equivalent 
and  sufficient  in  quantity  to  answer  the  demands  of  the  people 
in  their  commerce  and  debt  paying.  Congress  has  undertaken 
to  discharge  the  duty  by  coining  gold  and  silver  at  a  fixed  ratio 
and  stamping  it  as  money.  Also  by  issuing  Treasury  notes 
known  as  greenbacks.  Also  by  chartering  banks  and  issuing  to 
them  for  circulation  as  money  ndtes  founded  on  the  security  of 
the  United  States  bonds.  The  object  of  the  creation  of  the  na- 
tional banks  was  to  make  them  the  trusted  fiscal  agents  of  the 
Government  to  aid  the  Government  in  discharging  its  duty  to 
keep  the  people  supplied  with  a  sufficient  volume  of  currency. 
Congress  has  passed  laws  for  the  supply  of  currency  and  to  regu- 
late and  insure  its  circulation. 

Whenever  these  laws  have  been  passed  by  Congress  to  pro- 
mote the  circulation  of  silver  and  silver  certificates  the  national 
banks  of  the  East,  and  especially  thos'e  in  New  York  making  up 
the  membership  of  the  most  powerful  and  controlling  clearing 
house,  immediately  call  a  meeting  and  sit  in  judgment  on  the 
legislation  of  Congress  and  publicly  condemn  it  and  declare  their 
purpose  not  to  obey  the  law,  but  nullify  it  and  defeat  the  will  of 
the  Government  that  created  them,  and  to  prostitute  their 
agency  to  the  most  dangerous  breaches  of  trust.  The  claim  of 
supervision  over  the  financial  legislation  of  Congress  and  the  ex- 
ecution of  the  law  by  the  executive  department  of  the  Govern- 
ment h-is  been  recognized  and  tolerated  until  it  h'is  grown  into 
an  established  practice,  and  to-day  no  other  authority  is  con- 
suited  in  the  formulation  of  remedial  or  other  financial  legisla- 
tion, and  since  the  creation  of  national  banks  their  power  has 
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never  been  m<>  -iously  ar;* 

gerously  exorcised  than  ;ii  ih.-  pi-.-H-nt  hour. 

As  an  evidence  of  their  usurpation  of  power  and  audacious  as- 
sertion of  it,  I  call  attention  to  the  follow  in  from  New 
York  a  few  days  since: 

NEW  YORK  BANKS  OPPOSE  THE  SCHEME.— HOW  THE  PROPOSED  REMOVAL 
OF  THE  TAX  ON  ST.v 

[Special  to  the  Post.] 

NEW  YORK,  September  4. 

Because  of  the  day  being  a  bank  holiday,  there  was  no  «-\ 
ing  sentiment  on  the  reported  conferences  over  ;i  M. 
President  Cleveland  and  the  members  of  th- 
known  that  immediate  action ia  this  respect  \\ill  in 
of  the  MK  banking  men  of  this  city. 

President  Frederic  D.  Tappen,  of  the  clearing-house,  says  he  fav 
appointment  of  a  banking  commission,  rather  than  tlu-  P:I>.S:IL-- 
laws  by  the  present  session.    "  It  is  impossible."  he  sa 
with  knowledge  in  such  a  matter  when  banking  men  them 
on  what  should  be  done.    Neither  in  this  city  nor  in  thf. 
reserve  cities  is  there  any  concerted  opinion  as  to  what  - 
made  in  existing  laws,  or  whether  entirely  new  laws  should  be  frarn 
is  obvious  that  the  opinions  of  the  bankers  generally  must  b> 
before  intelligent  action  can  be  accomplished,  and  a  month's  careful : 
gatiou  would  do  much  to  clear  the  way." 

Presidents  Simmons,  of  the  Fourth  National,  and  Williams,  of  the  Chem- 
ical National,  are  both  inclined  to  think  that  investigation  is  neces> 
fore  any  new  measures  are  introduced  in  Congress.    Of  n  other 

banks  were  positive  that  no  changes  should  be  made  that  have  not  first  been 
considered  and  either  approved  or  condemned  by  the  New  York  ban 
meeting. 

That  is  a  special  to  the  Post  here  in  Washington  from  New 
York  when  they  hoard  the  President  and  his  Cabinet  were  con- 
sulting- together  for  the  purpose  of  devising  some  coinp: 
upon  which  they  could  unite  both  Houses  and  the  President,  but 
they  put  their  veto  on  it  as  soon  as  they  heard  it.  I  do  not  know 
whether  any  such  matter  was  considered. or  that  it  was  the  pur- 
pose to  consider  it.  I  do  not  know  tiny  thing  about  it.  I  do  not 
believe  half  they  say  is  true.  It  is  all  speculation. 

After  conceding  to  our  national  banking  system  th»-  merit  of 
approaching  nearer  to  perfection  than  any  system  of  banking 
ever  devised,  and  to  the  stockholders  and  d! 
as  much  public  spirit,  capacity,  integrity .  and  bu.Mm-ss  expe- 
rience as  can  be  found  among  the  same  number  of  men  any- 
where, yet  I  am  constrained  to  express  my  belief,  founded  on  un- 
deniable facts,  that  their  immense  wealth  and  th-  have 
made  and  are  making  of  it  in  the  corporate  ch                    their 
powers  and  privileges  are  preparing  the  people  of  this  country 
to  decide  that  our  national  banking  system  under  t 
management  and  the  methods  and  practices  demonstrai :. 
overruling  powers  in  the  regulation  of  financial 
merce  among  the  States  and  with  foreign  nations  is  a  standing 
menace  to  free,  honest,  represent  it iv.                                   serous 
and  obstructive  to  the  powers  of  Congress  to  create  inon- 
regulate  its  value,  to  regulate  commerce  among  the  y 
with  foreign  nations,  and  that  the  public  sal. 
system  be  abolished,  and  that  the  National  • 
its  powers  and  duties  under  the  Constitm 
supplying  directly  to  the  people  a  suttiei.-nt  circulating  m 
to  answer  their  legitimate  d'-m-mdsin  their  trade  aitf 
and  debt-paying  at  home  and  abroad,  and  giii 
ness  and  convertibility  and  ultimate  redemption,  at  i: 
of  the  holder,  in  coin  of  equal  purchasing  and  debt-pa  \ 
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ity  anywhere  in  the  United  States.  To  support  my  conclusions 
I  will  recall  the  attention  of  the  Senate  and  the  country  to  an 
address  of  the  present  Comptroller  of  the  Currency: 

Born  of  the  exigencies  of  a  great  war,  embodying  many  of  the  defects  of 
the  legislation  of  that  period,  and  embarrassed  by  the  conflicting  interests 
that  then  confronted  a  struggling  Government  to  maintain  the  nation's 
credit,  it  has  so  thrived  that  to-day  there  are  inactive  operation  3,806  banks— 

A  good  many  have  been  created  since  this  address — 

scattered  throughout  the  Union,  capitalized  to  the  amount  of  $688,642,876, 
and  having  assets  to  the  amount  of  three  and  one-half  billions,  and  so  con- 
ducted that  no  point  is  too  remote  or  too  unimportant  to  be  gathered  within 
the  sweep  of  the  mighty  volume  of  its  basis.  It  has  kept  pace  with  the 
growth  of  the  country  in  every  line  of  material  prosperity,  and  each  year 
adds  to  its  ever-increasing  numbers.  The  one  just  closed  has  witnessed  the 
organization  of  a  hundred  and  fifty  national  banks,  located  in  thirty-two 
States  and  four  Territories,  employing  a  capital  of  $14,500,000. 

From  reports  made  by  the  bank  it  appears  that  the  capital  stock,  surplus, 
and  profits  increased  from  about  $475,000,000  on  January  1,  1866,  to  more  than 
$1,000,000,000  on  March  6  last,  while  the  individual  deposits  intrusted  to  their 
keeping,  which,  on  October  8,  1870,  were  hardly  $500,000,000.  had  on  March  6 
more  than  trebled,  reaching  the  enormous  sum  of  $1.751,000,000,  and  in  the 
same  proportion  the  loans  and  discounts  increased  from  $500,000,000  on  Jan- 
uary 1,  1866,  until  now  they  show  the  astounding  sum  of  over  $2,000,000,000. 
During  the  period  that  this  vast  increase  was  going  on  the  circulation,  the 
furtherance  of  which  had  been  the  original  motive  for  the  establishment  of 
the  system,  and  which,  on  December  26,  1873,  was  $341,000,000,  had,  by  Octo- 
ber 2,  1890,  fallen  to  but  $122,000,000.  and,  though  there  has  been  a  gradual 
increase  since,  through  the  compulsory  features  in  the  law  requiring  a  mini- 
mum amount  of  bonds  to  be  deposited  by  each  new  bank  commencing  busi- 
ness, it  is  even  now  scarcely  more  than  $150,000,000. 

This  address  is  a  reliable  presentation  of  the  facts  and  figures 
showing  the  working  of  our  national  banking  system,  its  as- 
stounding  accumulations  and  transcendent  powers  over*  cur- 
rency—its character,  supply,  and  circulation— and  over  prices 
of  property,  labor,  and  productions. 

President  Cleveland  was  first  inaugurated  on  the  4th  of  March, 
1885,  and  found  the  Bland- Allison  law  in  operation.  In  December 
he  sent  his  first  annual  message  to  Congress,  the  House  having  a 
large  Democratic  majority  earnestly  in  favor  of  bimetallism  and 
opposed  to  repealing  the  Bland- Allison  law  unconditionally  or 
suspending  the  coinage  of  silver  under  it,  although  silver  dollars 
were  worth  as  bullion  in  the  London  and  New  York  bullion 
market  about  "<3  cents  in  the  gold  dollar's  worth. 

In  the  Spring  of  1885,  before  the  meeting  of  Congress  in  De- 
cember. Mr.  Cleveland  sent  up  a  rocket  in  the  shape  of  a  letter 
to  the  House  preliminary  to  the  general  engagement  in  the 
coming  Congress,  advising  them  of  his  views  on  the  subject  of 
silver  coinage  under  the  Bland- Allison  law,  and  urging  suspen- 
sion of  silver  coinage.  The  letter  was  earnest  and  able  against 
coining  anymore  silver,  and  set  forth  in  strong  terms  the  ruin- 
ous consequences  that  were  bound  to  follow  compulsory  obedi- 
ence to  such  a  mischievous  measure.  He  then  made  the  suspen- 
sion of  silver  coinage  an  Administration  measure.  The  House 
responded  respectfully,  but  firmly  and  manfully,  that  there  would 
be  no  suspension  of  silver  coinage,  and  the  Senate  concurred  by 
nonacti<5K  Congress  met  in  December  and  received  the  Presi- 
dent's message  and  the  report  of  Secretary  Manning.  The  pow- 
erful guns  of  the  President  and  Secretary  were  opened  against 
the  certain  ruin  that  would  follow  to  our  currency,  industries, 
commerce,  and  Federal  securities  and  credit,  if  silver  coinage 
were  continued  at  the  rate  of  $2,000,000  per  month. 

The  disastrous  consequences  of  continuing  the  addition  of 
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$2,000,000  p. >r  month  of  • 
and  earnestly  p 

the  Trrasury  ;is  it,  •.• 

reasons,  farts,  .-mil  argum.-nts  tin-: 

lison  law  :m>  in  sul)st:.in-«i  tin-,  Bam< 

the  President  to  th. 

ence  :.n.l  ope. -at  ion  «»!'  th 

(to  the  President)  of 

been  added  to  our  cunencv 

thought  wo  might  be  si  bio  to 

and  careful  management 

we  could  carry  no  more  silv«-r   without  bre  iking  ci<. 

thing  worth  preserving. 

The  coinage  of  silver  was  not  suspended, 
ized  and  disinherited  by  its  lawful  : 
and  allowed  no  sustenance,  favor,  or  companion  - 
but  the  people  took  Care  of  '>v<>ry  doll  ir  they  coui 
it  on  all  contracts,  accepted  it  in  exch 
and  commodities  as  rerulily  as  '_:<>M.  and 
crimination  against  it  except  in  th 
in  the  clearing  houses,  and  hy  these  enemies,  in  uttr 
of  law  and  public  policy  expressed  and  nnm:- 
the  recommendations  of  Pr  -siiient < 
ning  in  a  speech  published  in  the  RKO  wn.  in  \vh! 
the  same  position  for  the  same  reason-  I  an;  urging  in  th 
bate.    The  speech  I  then  made  was  indorsed  by  ev< .•:• 
paper  in  Alabama. 

Coinage  continued  under  the  Bland-Allison  law  unti 
and,  notwithstanding  the  powerful  influence  of  Pre> 
Cabinets,  banks  and  clearing  houses,  boards  of  co 
formidable  array  of  great  daily  newspapers,  full  of  al 
version  of  facts,  and  misleading  argument  and  inforn, 
broadcast  over  the  country,  and  while  sii  . 
down  in  the  gold  market - 

to  go  up  in  the  confidence  of  the  people,  who  ne 
the  sale  of  property,  labor,  or  productions,  whether 
73-cent  dollar  or  the  gold  dollar  called  honest  moi. 
silver  had  survived  cruel  treatment  and  persecution. 
Senate  and  the  House  of  the  Congress  of  that   . 
admitted  majority  in  favor  oi  restoring  it  to  t !•«-.-  an., 
coinage,  and  such  a  law  would  certainly  have  been  et 
for  the  veto  power  in  a  hostile  President  who  u  :igreas 

and  the  people. 

Mr.  President,  I  cannot  believe  that  any  candid  n 
acquainted  with  the  facts  can  or  will  deny  that  if  a  friend  of  the 
free  coinage  of  silver  had  been  in  the  I 
date  of  the  passage  of  the  Sherman  law  a  hill  f«': 
age  of  silver  at  the  existing  ratio  would  be  i 
and  in  no  danger  of  being  repealed.    I  will  < 
ion,  about  the  accuracy  of  which  I  have  no  mo: 
have  of  my  existence, 'that  if  Mr.  Cle\  nown  to  be 

willing  to  approve  a  bill  for  the  free  coinage  of  -  some 

reasonable  ratio,  such  a  bill  would 
Congress.     A  Congress  known  or  believed  by  thos«>  \v 
it  to  be  favorable  to  the  fr 
in  extraordinary  session  by  a  Pr  -sidon: 
and  on  the  s.ime  platform  of  the  s.ime  p;- 
395 2 
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elected  in  every  Congress  a  majority  of  its  representatives  in 
favor  of  the  free  coinage  of  silver.  It  would  ba  most  remark- 
able to  elect  representatives  to  pass  a  law  and  at  the  s  ime  time 
elect  a  President  to  veto  it.  But  that  seems  to  have  been  the 
fact.  The  veto  power  of  the  President  has  overridden  the  repro- 
s  mt  itive  power  and  absorbed  all  the  departments  of  the  Govern- 
ment. Why  delay  free-coinage  legislation  until  the  Sherman 
law  is  repealed,  except  to  go  to  the  gold  basis  on  the  demand 
of  those  we  know  to  be  anxious  to  stay  there  and  who.  know 
the  advantige  they  get  in  compelling  the  friends  of  free  coinage 
to  accept  the  situation. 

Here  we  are,  and  what  are  we  going  to  do  or  say  about  it? 
The  pejple  expect  us  to  say  and  to  do  what  we  told  them  in  print 
ought  to  be  done,  and  what  we  promised  we  would  try  and  have 
done;  and  the  people  having  done  all  they  could  and  we  having 
obtained  their  support  on  our  promisa  to  be  faithful,  the  respon- 
sibility is  on  the  representative  to  do  what  he  promised,  or  to 
go  home  and  acknowledge  that  he  was  mistaken  in  making  the 
promise,  and  when  he  got  to  Washington  he  learned  better 
what  they  wanted,  and  the  sources  of  information  were  so  much 
better  and  more  reliable  that  he  qualified  himself  to  serve  them 
to  their  advantage,  so  he  took  the  responsibility  like  a  true, 
courageous  representative  to  act  on  his  convictions  and  betray 
his  constituents.  To  use  the  illustration  of  a  plain  old  farmer 
in  my  State,  who  understands  the  situation,  "Some  of  our  rep- 
resentatives roost  with  the  chickens  at  home  and  when  they  get 
to  Washington  they  will  gobble  with  the  turkeys."  [Laughter.] 

The  declaration  of  principles,  m3asures,  and  policies  were  de- 
liberately made  in  national  convention  of  the  representatives  of 
the  organized  Democratic  party  June  21,  1892,  as  follows: 

SEC.  7.  We  denounce  the  Republican  legislation  known  as  the  "  Sherman 
act  "of  1890  as  a  cowardly  makeshift,  fraught  with  possibilities  of  dangers 
in  the  future,  and  which  should  make  all  of  its  supporters,  as  well  as  its  au- 
thor, anxious  for  its  repeal.  We  hold  to  the  use  of  both  gold  and  silver  as 
the  standard  money  of  the  country— 

Not  one  standard  and  the  other  subsidiary — 

and  to  the  coinage  of -both  gold  and  silver  without  discriminating  against 
either  metal  or  charge  for  mintage,  but  the  dollar  unit  of  coinage  of  both 
inetals  must  be  of  equal  intrinsic  and  exchangeable  value,  or  be  adjusted 
through  international  agreement,  or  by  such  safeguards  of  legislation  as 
bhall  insure  the  maintenance  of  the  parity  of  the  two  metals  and  the  equal 
power  of  every  dollar  at  all  times  in  the  markets  and  in  the  payment  of 
debts;  and  we  demand  that  all  paper  currency  shall  be  kept  at  par  with,  and 
redeemable  in,  such  coin.  We  insist  upon  this  policy  as  especially  for  the 
protection  of  the  farmers  and  laboring  classes,  the  first  and  most  defenseless 
victims  of  unstable  money  and  a  fluctuating  currency. 

SEC.  8.  We  recommend  that  the  prohibitory  10  per  cent  tax  on  State-bank 
issues  be  repealed. 

Tt  stands  out  by  itself  unassociated  with  any  other  provision. 
The  Democratic  platform  is  an  unmistakable  declaration  of  a 
national  financial  system  in  the  words  commencing  at  "We 
hold,"  in  the  seventh  section,  and  including  the  balance  of  that 
section,  and  also  including  the  next  section,  8.  There  are  affirm- 
ative and  negative  propositions  in  the  platform;  the  affirma- 
tive propositions  enter  into  and  make  up  the  whole  system  with- 
out any  allusion  to  intarnational  bimetallism:  the  negative  prop- 
ositions are  condemnatory  of  what  is  not  approved  and  what  is 
to  be  excluded  from  the  system  when  it  is  formulated  into  law. 
It  was  understood  and  accepted  by  the  people  as  an  American 
system  to  be  established  by  and  for  the  United  States,  and  not 
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an  internal  ion.-il  sysl 
sent.     You  weaken  and  imj.ei-il  il, 
when  you  und.'rt-ike  10 
legislation,  or  by  the  iinlisj.<M;s  ible 
governments.     The  stiengih  of  ii 
support  each  part  has  in 
tion  made  up  of  delegates  witl, 
who  are  responsible  to  the  people  «.f  th.-  I 
The  following  are  tho  atlirmutive  es 

1.  The  use  of  both  gold  and  silver  as  the  standard  money  of  the  country. 
This  proposition  is  not  approved  by  a  single  bank  in 

ing  house  in  the  United  Stal 

dorsed  by  a  single  board  of  co  or  by 

a  single  newspaper  in  New  York,  Phi:  loston:  but 

all  these  powerful  Influences  are  now  ao 
the  enforcement  of  this  fundamental  ar 
by  an  unconditional  repeal  of  an  existing  law- 
way  of  absolute  free  coinage  to  which  tin-  repe  tie-- 
to be  opposed.     Instead  of  aiding  Democratic  re; 
"  holding  on  to  the  use  of  both  gold  and  si 
money  of  the   country,"  they  are  united  r.nd  de- 
purpose  to  employ  all  means,  foul  ;.nd  fair,  to  force  Dem< 
representatives  to  let  go  and  cease  the  use  of  si 
two  metals,  and  to  hold  on  to  but  one  metal  as  the  standard  money 
of  the  country. 

2.  The  coinage  of  both  gold  and  silver  without  discriminating  against 

either  metal  or  charge  for  mintage. 

I  make  the  same  charge  of  opposition  by  the  same  pan 
the  second  article  in  the  platform. 

3.  All  paper  currency  shall  be  kept  at  par  with  and  redeemable  in  such 
coin. 

4.  We  recommend  that  the  prohibitory  10  per  cent  tax  on  State  banks  be 

repealed. 

I  repeat  the  same  charge  of  opposition  by  the  same  parties  to 
these  recommendations  in  the  Democratic  platform. 

Now  we  come  to  the  negatives  and  qualifications  in  the  arti- 
cles of  the  Democratic  creed: 

We  denounce  the  Republican  legislation  known  as  the  Sherman  act  of  1890 
as  a  cowardly  makeshift,  fraught  with  possibilities  in  the  future 

which  should  make  all  of  its  supporters,  as  well  as  its  author,  aiixi 
its  speedy  repeal. 

2.  But  the  dollar  unit  of  coinage  of  both  metals  must  be  of  equal  intrinsic 
and  exchangeable  value. 

The  use  of  both  metals  is  enjoined  on  the  Government  without 
limit  ition  of  time  or  quantity,  or  by  any   joint  use 
countries.     There  is  not  a  single  qu  tlitication  in  the  pledge  of 
fidelity  to  the  equal  use  of  both  gold  and  silver  as  mi" 
only  qualification  is  in  the  pledge  of  li 
both  gold  and  silver  without  discriminating::. 
and  th  it  is  that  "  the  dollar  unit  of  coin 
be  of  equal  intrinsic  and  exchangeable  v. 
rel.iting  solely  to  ratio  to  b)  construed  into  a  limit  r 
quantity  of  the  metals  to  be  coined,  and  when  th  <>f  tho 

'•use  that  is  to  be  made  of  the  dollar  unit,   of  bot 
There  is  no  re  .son  or  good  faith  in  any  such  eon.- 
a  manifest  perversion  of  the  pi  lin  meaning  of  th 
vented  after  the  election  as  a  false  pretense  for  n 
of  the  promise.    I  call  special  attention  to  the  alternative  pre- 
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requisites  in  the  coin  qualifications.  How  is  the  parity  in  the 
dollar  unit  to  be  established  and  preserved? 

First.  By  international  agreement  if  that  mode  is  practicable. 
It  is  impracticable  after  fifteen  years  of  negotiation  and  the  effort 
and  failure  of  four  international  conventions. 

What  next?  The  platform  answers,  that  the  United  States 
Government  shall  determine  the  ratio  for  itself  and  by  itself  by 
Congressional  legislation. 

But  the  proposition  is  now  that  no  effort  shall  be  made  to  settle 
the  ratio  except  by  intarnational  agreement,  and  if  that  is  im- 
possible, then  the  United  States  shall  have  no  more  coinage  of 
silver  and  come  down  to  the  iron  rule  of  the  gold  standard. 

The  following  injunction  of  the  Democratic  platform  is  to  be 
permanently  abandoned: 

The  dollar  unit  of  coinage  of  both  metals  may  be  adjusted  by  such  safe- 
guards of  legislation  as  shall  insure  the  maintenance  of  the  parity  of  the  two 
metals  and  the  equal  power  of  every  dollar  at  all  times  in  the  markets  and 
in  the  payment  of  debts. 

According  to  the  plain  meaning  of  the  platform,  it  is  not  in- 
dispensable that  ' '  the  dollar  unit  of  the  two  metals  shall  be  of 
equal  intrinsic  and  exchangeable  value''  for  the  reason  that  in 
the  place  of  a  dollar  of  equal  intrinsic  and  exchangeable  value 
a  dollar  unit  of  both  metals  can  be  coined  on  any  basis  "of  ad- 
justment by  international  agreement."  By  such  an  agreement 
15  ounces  of  silver  could  be  admitted  to  coinage  with  1  ounce  of 
gold  and  be  made  standard  money  with  gold  the  world  over, 
without  regard  to  the  intrinsic  value  of  either  metal.  It  is  the 
agreement  and  the  law  adopting  it  that  establishes  and  main- 
tains the  parity,  and  not  intrinsic  value.  So  that  it  is  manifest 
that  at  last  in  the  absence  of  international  agreement  the  Dem- 
ocratic platform  makes  bimetallism— that  is,  ''the  use  of  both 
gold  and  silver  as  the  standard  money  of  the  country  and  the 
coinage  of  both  gold  and  silver  without  discriminating  against 
either  metal" — a  matter  of  adjustment  by  Congressional  legisla- 
tion. The  adjustment  must  contain  "  safeguards  "  that  "  shall 
insure  the  maintenance  of  the  parity  of  the  two  metals  and  the 
equal  power  of  every  dollar  at  all  times  in  the  markets  and  in 
the  payment  of  debts." 

The  stamp— the  law  of  Congress— takes  the  place  of  the  inter- 
national agreement  and  will  have  the  same  potentiality  in  pre- 
serving parity.  Can  such  a  safeguard  in  legislation  be  provided 
without  absolute  equality  in  the  intrinsic  value  of  gold  and 
silver?  I  say  here  and  now  that  if  absolute  and  unvarying 
equality  in  the  intrinsic  value  of  silver  as  bullion,  to  be  as- 
certained without  the  benefit  of  free  coinage  by  gold  as  money, 
then  bimetallism  as  defined  and  sanctioned  in  the  Democratic 
platform  is  an  established  impossibility,  and  such  a  construction 
of  the  Democratic  platform  makes  it  a  cheat  and  a  fraud  on  the 
friends  of  free  coinage.  Mr.  Cleveland  repudiated  such  a  con- 
struction in  his  letter  of  acceptance  of  the  nomination  on  which 
the  South  and  West  supported  him  for  the  Presidency.  Here 
is  his  letter  of  acceptance: 

The  people  are  entitled  to  sound  and  stable  money,  abundantly  sufficient 
in  volume  to  supply  their  business  and  needs.    But  whatever  may  be  the 
form  of  the  people's  currency,  national  or  State,  whether  gold,  silver,  or 
paper,  it  should  be  so  regulated  and  guarded  by  Governmental  action- 
Governmental  action,  national  action,  not  international — 
and  by  wise  and  careful  laws,  that  no  one  can  be  deluded  as  to  the  certainty 
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and  stability  of  its  value  .liar  put  Intae  handaof  the  peopleihould 

be  of  the  same  intrinsic  value  or 

absolutely  guaranteed,  i.  ubeHafelyir 

terms  in  the  adjustmeni  • 

In  dealing  with  tins  sub.).-."  ,„  .should  be  allowed  to  Inter- 

vene  and  no  doubtful  e.x  .•<!.    The  want*  of  oar 

people,  arising  n-om  th>- 
lation,  onght  to  bo  fully  ami  !, 
It  should,  however,  be  c< 
loss  that  might  arise  from  su. 
the  universal  distress  whi«  h  mu.-i 

I  indorse  every  word  in  Mr.  Cleveland's  letter  of  acceptance, 
and  there  is  not  a  word  or  sent  tnce  in  it  in 
free  and  unlimited  coinage  of  silver  at  the  «• 
ratio  that  maybe  adjusted  by  legislation. 
intrinsic  value  of  the  two  metala  to  l>  •  i-oin.-.i  in-*.  t;,.-  m: 


lar?     I  always  contended  that  in1  tie  in  the  j.l 

was  intended  to  be  construed  as  mi-aning  the  >.-,  chaa- 

ing  power,  but  the  goldites  deny  this,  and  i 

"intrinsic"  is  coupled  with  the  words  •'  exd; 

the  conjunction  "and,"  which  m-ikes  th 

intrinsic  and  exchangeable  value  in  the  market  \ 

coins;   but  Mr.  Cleveland  construes  the  platform  as  I  do. 

language  of  his  letter  of  acceptance  is  that  ev<  "put 

into  the  hands  of  the  people  should  be  of  the  same  Intrl 

or  purchasing  power,"  striking  out  "and"  and 

thereby  making  intrinsic  value  and  purchasing  power  synony- 

mous in  meaning. 

On  the  subject  of  the  intrinsic  value  of  the  metal  th;< 
and  stamped  as  representing  so  much  mon--;. 
following  from  two  of  the  most  eminent  writers  on  economic 
questions. 

Adam  Smith  says: 

Money  is  neither  a  material  to  work  upon  nor  a  tool  to  wor 
though  the  wages  of  the  workman  are  commonly  paid  to  him  i: 
real  revenue,  like  that  of  all  other  men,  consists.  n<  >t  in 
the  money's  worth;  not  in  the  metal  pieces,  but  in  what  can  be 

Again  the  same  author  says: 

A  guinea  may  be  considered  as  a  bill  for  a  certain  quantity  of  necessaries 
and  conveniences  upon  all  the  tradesmen  in  the  neighborhood. 
of  the  person  to  whom  it  is  paid  does  not  so  properly  cm. 
gold  as  in  what  he  can  get  for  It.  or  in  what  he  .-an  exchange 
could  be  exchanged  for  nothing  it  woul  1,  like  a  bill  upon  a  bankrupt,  be  of 
no  more  value  than  the  most  useless  piece  of  money. 

On  this  subject,  Mills  says: 

There  can  not,  in  short,  be  intrinsically  a  more  in 


economy  of  society,  than  money,  except  in  the  cha 

for  sparing  time  and  labor.    It  is  a  ma 

modiously,  what  could  be  done,  though 

without  it;  and,  like  many  other  k 

and  independent  influence  of  its  own  when  it  gets  out  of 

The  question  has  been  often  asked  why  the  D« 
in  convention  refused  to  insert  the  word  ufr 
if  it  was  intended  to  pledge  the  party  to  free  -  inage. 

The  answer  is  perfectly  conclusive,  that  it  was  e  useless 

to  insert  the  word  '-free,"  as  by  existing  law  - 
to  free  and  unlimited  coinage,  and  the   platform  as   reported 
pledged  the  party  ''to  the  coinage  of  both  gold  B  r  with- 

out discriminating  against  either  mrtal." 

This  is  an  explicit  pledge  to  m  ike  silver  c 
unlimited  as  gold  coinage,  which  by  la 
unlimited  coinage,  and  the  insertion  of  the  word  free 
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have  been  mere  surplusage  and  could  add  nothing-  to  the  plain 
meaning-  of  the  words  of  the  platform. 

I  have  already  shown  that  the  platform  provided  for  two  modes 
of  establishing-  a  basis  for  free  coinage  that  negatives  the  con- 
struction that  "  intrinsic  value  "  of  the  two  metals  coined  into 
the  unit  dollar  is  indispensable,  as  urged  by  the  goldites.  When 
the  Democratic  platform  was  framed  and  adopted  and  Mr.  Cleve- 
land nominated,  and  when  he  and  the  present  members  of  Con- 
gress were  elected,  it  can  not  be  denied  that  three-fourths  of  the 
Democratic  Senators  and  a  large  majority  of  the  Democratic 
members  of  the  House  were  infavor  of  the  free  coinage  of  silver 
at  the  existing  ratio.  The  same  free-coinage  Congress,  except 
changes  strengthening  free  coinage,  has  been  convened  in  ex- 
traordinary session  for  the  sole  purpose,  certainly  for  the  prin- 
cipal purpose,  of  repealing  the  Sherman  law  of  1890. 

This  law  was  passed  as  a  "makeshift."  It  had  no  real  filends 
when  it  passed,  and  no  Senator  now  approves  it  or  desires  its 
continued  existence.  It  is  a  bantling  of  the  Republican  party.  It 
came  into  the  world  half  made  up.  It  had  no  "Crocks,  stockings, 
or  shoes  to  grace  it."  To  the  goldites  it  is  a  hideous  deformity, 
full  of  the  microbes  of  epidemic  disease  and  out  of  the  reach  of 
any  treatment  except  the  gold  cure,  which  is  certain  death.  The 
gold  cure  is  a  specific  for  the  malady  of  bimetallism  which  afflicts 
some  members  of  Congress  and  con  verts  them  into  voters  for  the 
gold  standard.  While  the  friends  of  silver  admit  the  imperlec- 
tions  of  the  make-up  of  the  bantling,  they  deny  that  it  is  diseased 
or  has  been  the  cause  of  disease  or  ill  health  anywhere. '  On  the 
contrary,  the  evidence  is  conclusive  that  it  has  been  persecuted, 
perverted,  caricatured,  and  shamefully  treated  by  its  enemies 
and  by  the  Government  that  was  bound  to  take  good  care  of  it, 
and  it  is  now  the  victim  of  a  conspiracy  to  take  its  life,  because 
it  is  in  the  way  of  the  gold  standard. 

What  is  the  Sherman  law,  that  has  caused  such  an  upheaval 
of  the  earth's  surface,  and  deranged  the  machinery  of  all  indus- 
tries, commerce,  finance,  and  business  enterprise,  and  brought 
into  exercise  the  capacity,  learning,  experience,  and  statesman- 
ship of  the  country  to  meet  the  unprecedented  calamity,  and 
provide  relief  against  the  perils  of  the  situation?  The  follow- 
ing are  the  sections  of  the  law  that  have  raised  the  flood  gates 
and  spread  panic  and  disaster  everywhere: 

The  first  section 

Compels  the  Secretary  of  the  Treasury  to  purchase  each  month  4,500.000 
ounces  of  silver  bullion  at  the  market  price  thereof,  the  ounce  to  contain 
371 1  grains  of  pure  silver,  and  to  issue  in  payment  for  such  silver  bullion 
Treasury  notes  of  the  United  States. 

The  second  section  provides 

That  these  Treasury  notes  shall  be  redeemable  on  demand,  in  coin,  at  the 
Treasury  or  the  office  of  any  assistant  treasurer,  and  when  redeemed  may 
be  reissued;  and  such  Treasury  notes  shall  be  a  legal  tender  in  payment  of  all 
debts,  public  and  private,  except  where  otherwise  expressly  stipulated  in 
the  contract,  and  shall  be  receivable  for  customs,  taxes,  and  all  public  dues, 
and  when  so  received  may  be  reissued.  That  upon  the  demand  of  the  holder 
of  any  of  these  Treasury  notes  the  Secretary  of  the  Treasury  shall  redeem 
such  notes  in  gold  or  silver  coin,  at  his  discretion,  it  being  the  established 
policy  of  the  United  States  to  maintain  the  two  metals  on  a  parity  with 
each  other  at  the  present  ratio  or  such  other  ratio  as  may  be  provided  by 
law. 

The  third  section  provides 

That  the  Secretary  of  the  Treasury  shall  coin  $2,000,000  per  month  until  the 
1st  of  July,  1891,  and  after  that  time  he  shall  coin  of  the  silver  bullion  pur- 
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chasod  as  much  as  may  be  necessary  to  redeem  the  Treasury  note*  iMiwd 

under  tin-  ;i.-t,. 

What  is  there  in  thi- 
such  ;L  terrible  .-nul  destructivi 
it  dinVi-  from  the  Bland-. \ili 
pel 8 'the  monthly  purchase  o: 
Allison  law,  the  only  dill. 
000,000  per  month  wore   pur. 
former  4,500,000  ounc 
upon  which  the  legal  t  -nder  coin  • 
of  standard  silver  doll  ,rs,  which 
could  be  exchanged  for  silver  cortifu  ;it 
having  the  right  of  coinage,  which 
if  the  plain  intention  of  the  law  h  n 
The  Sherman  law  is  far  more  beneficial  to 
Bland- Allison  law  for  the  plain  n- 
circulation  each  month  about 
tificates  having1  the  same  pur. 
as  gold,  and  the  latter  added  only 
circulation. 

This  explains  why  the  national  banks,  the  boards  of  t 
made  up  of  bank  stockholders  and  otlv 

and  bondholders  are  so  furious  against  th<  -v  and 

were  so  moderate  in  th.'ir  opposition  to  th< 
as  to  allow  it  to  run  twelve  years.     It  Lfi 
silver  employed  in  giving  the  people  more  e  : 
the  place  of  national-bank  bills  in  circulation.     Ti. 
turns  in  to  our  circulation  with  absolute » 
$50, 000, 000 of  legal- tender  money  with  i;  i 
debt-paying  power.    Go  to  the  bottom  of  this  con: 
parties  to  it  and  the  motives  that  aiiini 
will  identify  the  same  individuals  and  the  s  :mecorpor  • 
a  few  reinforcements  from  the  Democratic  silver 
for  contraction  of  the  country's  supply  of  cur 
tion  of  at  least  one-half  of  the  metallic  money  suppl 
own  mines,  just  as  they  have  been  .i-.ing.  with  I 
mentsof  warfare  used  by  them  the 
of  the  advocates  of  unconditiona  1 
coinage.     They  a iv  gn-it    ^ticklers  for  ho: 
money,  because  they  own  most  of  the  gold  m 
property  of  the  country. 

Let  them  dictate  the  amount  and  the  kind  of  ourre 
what  volume  it  shall  circulate,  and  you  will 
from  them  or  their  newsp  iper 
ne^s  active,  and  times  pi  onerous.     I'mler  ' 
weiiot  24,000,000  coined  dollars  in  the  T 
ver  certificates.     Under  the  Sherman  law  \\ 
silver  in  bullion  stored  in -the  Treasury  li- 
represented  in  coined  Tiv  isury  noies 
and  undoubted  p-.ircluising  p  "Har  of  whi 

constant  use  by  the  Gove;  nineut    in 
prlitions.  and  by  the  people  without  compl  .int. 

Where  is  the  ma  tori  ility.  tin-  re  il  su 
betwe  -n  coined  sii  P8  MTU!  sil\ 

the  redemption  basis  and   both 
money  circul.ition  by  legal-tender 
purchasing  powe:-  with  gold  in  all  American  mark* 
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the  Sherman  law  denounced  i«i  the  Democratic  platform  as  a 
"  cowardly  makeshift''?  Because  it  was  passed  by  the  enemies 
of  silver  to  defeat  free  coinage  when  its  supporters  did  not  have 
the  courage  to  declare  their  real  purpose.  Why  was  the  bill 
opposed  by  every  free-coinage  Democrat  in  the  two  Houses  of 
Congress?  Because  they  well  understood  the  intention  of  the 
bill  to  ba  to  side-track  the  free-coinage  bill  with  one  that  was  an 
improvement  of  the  Bland- Allison  law  in  the  increase  it  made 
in  the  use  of  silver  as  money,  and  thereby  cripple  the  free-coinage 
Democrats  and  Republicans  in  their  demand  for  free  coinage  and 
save  President  Harrison  from  the  perils  of  a  veto  in  the  Presi- 
dential election. 

The  representatives  of  the  bank  corporations,  boards  of  trade, 
bondholders,  and  money-lenders  approved  the  passage  of  the 
Sherman  law  as  a  makeshift  to  defeat  free  coinage,  and  with 
characteristic  audacity  now  ask  the  lifelong  supporters  of  free 
coinage  to  go  back  on  their  record  in  history  and  join  their  an- 
cient enemies  in  relieving  them  from  the  corner  made  lor  the 
friends  of  free  coinage,  when  it  is  apparent  to  these  goldites 
that  they  are  cornered  and  have  entrapped  themselves  in  their 
own  makeshift.  If  the  enemies  oi  silver  were  successful  in  de- 
feating free  coinage  by  the  use  of  the  makeshift,  as  is  admitted 
by  its  author,  surely  the  friends  of  silver  can  not  be  blumed  for 
making  use  of  the  same  corner  and  makeshift  in  securing  a  res- 
toration of  their  losses. 

Give  us  back  free  coinage  and  we  will  agree  to  destroy  your 
makeshift.  The  friends  of  silver  are  implored  by  the  goldites  to 
let  them  out  of  the  trap  they  caught  us  in,  so  that  all  hands  can 
go  back  to  where  they  were  twenty  years  ago  under  the  advan- 
tage of  the  act  of  1873.  But  it  is  urged  that  the  formidable  ob- 
^eclion  to  the  Sherman  law  is  that  it  puts  silver  in  the  position 
of  bullion— mere  merchmdisa.  The  Bland- Allison  law  produced 
the  same  effect  by  its  limitation  of  the  coinage  of  silver  as  de- 
clared by  Hamilton  and  Jefferson.  Both  these  great  and  wisa 
men  gave  their  opinion  a  century  ago  that  the  limitation  of  the 
coinage  of  one  metal  over  another  would  necessarily  force  the 
other  to  the  position  of  mere  merchandise.  And  I  would  like  to 
be  informed  how  the  unconditional  repeal  of  the  Sherman  law 
makes  silver  any  less  merchandise  than  it  is  now  under  that  law? 
The  unconditional  repealers  declare  that  silver  as  a  commodity 
shall  no  longer  be  used  as  a  basis  to  add  to  our  currency  supply 
in  paper  that  is  as  good  as  gold  in  its  debt-paying  and  purchas- 
ing power. 

To  any  Democrat  and  Republican  who  is  a  real  friend  of  silver 
this  proposition  is  very  well  understood.  Its  purpose  is  too 
transparent  to  mislead.  The  unconditional  repeal  of  the  Sher- 
man law  is  a  clear  loss  to  silver  of  everything,  every  position, 
every  advantage,  every  recognition  ever  secured  for  it  by  its 
friends  in  a  struggle  of  twenty  years,  and  certainly  impairs,  if  it 
does  not  destroy,  all  hope  of  restoring  silver  by  affirmative  leg- 
islation. The  goldites  achieved  a  great  victory  ia  the  act  of 
1873,  by  which  silver  was  admitted  to  be  demonetized.  Thnt  act 
was  no  makeshift.  It  made  a  clean  sweep  of  silver  as  money. 
If  it  had  remained  a  law  we  would  now  have  less  silver  than 
England,  and  five  hundred  millions  less  than  we  h  ;ve  since  se- 
cured by  the  Bland- Allison  lav/  and  the  Sherman  law,  although 
both  laws  were  makeshifts.  What  would  be  our  condition  to- 
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day  without  the  $500,000,000  of  silver  money  put 

on  a  par  with  gold  by  the  Bb"  :  man  laws? 

An  unconditional  repeal  of  'aw  nece*»!irily  re- 

mum  Is  silver  back  where  it  was  under  the  a  ••  here 

it  is  in  all  gold-using  countries.    Such  a  repeal  Is  not  acov- 
makeshift,  it  is  an  unconditional  surrender  to  the  goldite*  who 
procured  the  act  of  1>>7.'{.  and  for  the  same  purpose.     It  would  be 
an  unmistakable  indorsementof  theac-1 

aimed  to  be  established  by  it.    It  would  amour/  nques- 

tioned  vindication  of  the  financial  poll, 
c:m  party  has  been  struggling  to  r- 

last  twenty  years,  and  the  only  party  in  the  track  of  their  en- 
deavor was  the  Democratic  party,  who  i 
silver  to  the  keeping  of  those  who  h  iv.-  used  all  their  pon 
destroy  it,  and  that,  too,  by  influences  which  the  people  w«-ll  un- 
derstand.   I  would  as  soon  trust  young  chic,  iwk'nnest 
to  be  cared  lor  as  to  leave  silver  whore  it  will  be  if  the  Sher- 
man law  is  repealed  unconditionally. 

Every  enemy  of  silver  in  the  United 
unconditional  repeal  with  the  avowed  purpose  of  p 
country  on  a  gold  basis.     President  Cleveland  is  in  a  posi* 


people  of  the  United  States  than  any  man  1 

crat  has  any  other  desire  than  that  his  Administr.it  ion  MI 

a  success  in  redeeming  the  pledges  of  the  !.)• 

not  in  violating  or  disregarding  them  by  in 

Houses  of  Congress  furnished  by  Republican   reprc- 

admitted  to  be  hostile  to  free  silver  coinage  on 

great  qualities  in  his  gre  it  office  enable  him   to  '  good 

or  great  harm  in  the  adjustment  of  .-xistin-j 

For  the  purpose  of  carrying  nut  the  •'  the 

President,  a  majority  of  the  Fin  im-e  Commit!  • 
made  up  of  the  chairman  and  tive  other  »rted 

a  bill  for  the  unconditional  ivpe.il  of  the  Slu-rm-ui  law.  - 
remarkable  declaration  th  it  the  bill  is  no' 
unquestioned  legal  effect.     The  bill  is  a  ty  : 
the  Latin  deity  represented  with  t\\<> 
directions.     His  temple  at  Rome  was  ne> 
times  of  universal  peace.    When  the  t 
threatening  and  the  people  distracted  and  d 
in  full  view  with  his  two  faces  on  exhibit! 
miration  of  both  parties.    The  following  is  the 


•t*        Th       n*  .h-  ao,  .ppror.  •  *•>.  ««,.*! 

SSoo  ounces,  or  so  much  th 
market  price  thereof,  not  ex 
S*ue  la  payment  for  such  pi, 
be  and  the  same  is  lie 
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equal  power  of  every  dollar  at  all  times  in  the  markets  and  in  the  payment 
of  debts.  And  it  is  hereby  further  declared  that  the  efforts  of  the  Govern- 
ment should  be  steadily  directed  to  the  establishment  of  such  a  safe  system 
of  bimetallism  as  will  maintain  at  all  times  the  equal  power  of  every  dollar 
coined  or  issued  by  the  United  States  in  the  markets  and  in  the  payment  of 
debts. 

This  is  the  makeshift  presented  to  take  the  place  of  another 
makeshift,  and  leaves  the  subject-matter  of  both  makeshifts  in 
the  care  of  the  enemies  of  free  coinage  until  they  confer  with 
England  and  ascertain  what  shall  be  American  policy  on  the 
ratios  and  standards  of  coin  money.  In  the  mean  time  the  friends 
of  silver  are  promised  in  familiar  language,  once  before  used  by 
the  same  parties,  who  now  employ  it  for  the  same  purpose  of  con- 
struing it  in  the  future  as  they  have  done  in  this  debate,  and  that 
is,  that  there  is  to  be  no  more  coinage  of  silver  until  gold-using 
and  gold-standard  countries  agree  with  the  United  States  upon 
the  ratio  and  the  amount  of  coinage.  Talk  about  "cowardly 
makeshifts."  The  bill  before  the  Senate  places  the  Government 
of  the  United  States  in  a  position  of  cowardly  humiliation  and 
dependence  upon  England". 

The  Sherman  law  expressly  repeals  the  Bland- Allison  law, 
thereby  making1  the  Sherman  law  the  only  statute  of  the  United 
States  that  provides  in  any  way  for  adding  another  dollar  to  our 
currency  on  the  basis  of  silver  coin  or  bullion.  The  passage  of 
the  bill  before  the  Senate  wipes  out  every  law  of  the  United 
States  that  requires  the  creation  of  another  dollar  of  silver  cur- 
rency, and  keeps  no  silver  alive  as  money  except  that  which  has 
been  heretofore  coined  and  its  representative  certificates. 

The  act  of  1873dropped  silver  out  of  our  coinage  laws  when  we 
did  not  have  but  few  American  standard  dollars  (some  authori- 
ties put  the  amount  at  $8, 000, 00  J),  the  other  silver  then  circu- 
lating being  foreign  coins  made  alegal  tender.  The  Bland-Alli- 
son law  was  in  existence  twelve  years  and  when  it  was  repealed 
by  the  Sherman  law  we  had  in  coined  standard  silver  $378,000,-' 
000.  Since  the  passage  of  the  Sherman  law  we  have  coined  sil- 
ver to  the  amount  of  about  $40,000, 000  and  have  bullion  purchases 
to  the  amount  of  about  $130,000,000,  besides  subsidiary  coins 
amounting  to  some  $73,000,000,  and  if  the  bullion  purchased  un- 
der the  Sherman  law  is  coined  by  the  Government  we  would 
have  in  round  numbers  silver  currency  amounting  to  about  $621,- 
000,000.  For  the  sake  of  my  argument  I  will  say  that  we  have 
in  gold  currency  in  the  United  States  at  the  highest  estimate 
about  $740,000,000.  So  that  the  United  States  has  reached  ap- 
proximate parity  in  one  important  particular,  and  that  is  in  the 
amount  of  gold  and  silver  money. 

The  proposition  is  (and  that  is  the  object  and  effect  of  the  re- 
peal bill  before  the  Senate)  to  break  up  the  parity  in  the  quan- 
tity of  our  gold  and  silver  currency  by  stopping  the  coinage  and 
increase  of  our  silver  money  in  every  form.  The  committee  bill 
before  the  Senate  gets  all  its  strength  and  plausibility  from  the 
fact  that  England,  Germany,  and  France,  with  whom  we  have 
our  largest  trade  and  commerce,  have  adopted  the  gold  standard, 
ceased  coining  any  more  silver,  and  are  standing  on  their  pres- 
ent supply  of  silver  money,  and  that  the  United  States  should 
follow  this  foreign  example  and  practice.  If  we  fail  to  stop  the 
coinage  of  silver  and  continue  the  increase  of  our  volume  of  cur- 
rency from  that  metal  the  prediction  is  made  that  the  United 
States  will  lose  all  its  gold  and  be  forced  to  the  silver  standard. 
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I  consider  thisapprch'  ID  utterly  unfounded. 

I  know  that  the  friends  <»f  sih 
allism.     They  are  earmv 

use  of  both  metals,  ;UK|  the  ci  t,  dU- 

crimmation   against  either  : 
them  established  by  law  as  has  been  &h< 
country  to  be  acceptable  to  th 
merce,  and  debt-paying.    Thru  IP 
Shall  the  United  Stutes  stand  on  1 
money  and  go  to  the  gold  ritan-h-r.i  unl 
Fr,;nce  are  willing  to  join  the  Un/ 
gold  standard  and  returning  to  bimetallism 
age  of  both  metals?     Free  silver  coinage  will  arm  the   ' 
States  with  silver  as  a  reserve  for  home  use  in  < 
resources  ;  nd  supporting  our  indu- 

in  any  contest  with  foreign  countries  for  our  share  of  the  gold 
of  the  world. 

The  apprehension  is  expressed  that  wo  will  be  f 
monometallism  by  free  silver  coinage  in  th 
gold  standard  in  all  the  nations  with  which  \v«-  aru  ii. 
mercial  intercourse,  on  the  operation  of  < . 
drives  out  of  circulation  the  best  cum  ^e  place  • 

inferior  currency.     Everybody  knows  that  su 
result  in  France,  where  an  equal  quantity  of 
is  now  in  circulation  with  a  per  capita  in   i 
much  as  in  the  United  States  and  one-half  tlv 
merce  or  export  trade  of  this  country.    Then  it  is  adi: 
the  United  States  has  inexhaustible  resources  and  <• 
with  unrivaled  forces  in  active  operation  in  develop 
progress,  and  supplying  the  markets  ia  ^-old- 
commodities  indispensable  to  their  ex : 
ceive  nothing  but  gold,  amounting  to  hum 
nually:  also,  the  yold  supply  from  our  own   mines  UIIKK. 
annually  to  $25,000,000  or  $30,000,000. 

In  the  face  of  these  undeniable  facts  it  is  un 
United  States  can  not  maintain  bimetallism 
countries  combined.    If  we  go  to  the  g 
more  difficult  struggle  to  keep  our  gold  supph 
home  uses.     It  is  against  common 
say  that  if  we  are  aided  by  silver  in.  »n< 
thereby  made  s'.ronger  in  our  contention  \\i 
have  a  smaller  supply  of  silver  to  help  th- 
e  ,ual  share  of  the  world's  limited  and  insuthc. 
ing  supply  of  gold.    I  shall  never  .\ 
peal  of  the  Sherm  ;n  law. 

What,  then,  do  I  prop-.  institute? 

I  undertake  to  state,  as  a  lawyer  wit li  more   th 
practice  and  experience  in  my  p.oe.-ion 
years  work  in  lawmaking,  that    when 
supply  a  remedy  or  to  correct  or  pre 
pealed  for  the  reason  that  the  lav 
obiect  of  its  passage  or  IIHS  proved  i: 
corrective,  or  cure  of  existing  evils,  sm-h  r 
proposed  in  a  bill  that  did  » 
leg  slation  to  accomplish  the  objects  ami  n 
the  repealed  law  failed  to  reach  and  ao 
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edy  or  substitute  always  accompanies  and  precedes  the  repeal- 
ing section  in  the  same  bill. 

I  challenge  a  denial  by  any  reasonably  informed  man  of  the 
correctness  of  that  statement.  There  never  was  a  law  repealed 
on  account  of  its  failure  as  a  remedy  that  was  not  in  the  repeal- 
ing- act  substituted  by  a  better  remedial  law;  and  this  is  with- 
out precedent,  and  what  nobody  but  these  conspirators  are  capa- 
ble of  conceiving  and  enforcing. 

An  unconditional  repeal  of  any  law  without  substituting  other 
remedial  legislation  is  an  unqualified  admission  that  no  such 
legislation  is  necessary,  and  the  chances  of  securing  the  new 
remedy  in  a  separate  bill  are  diminished.  I  have  no  doubt  that 
the  desire  of  the  supporters  of  the  bill  before  the  Senate  is  that 
silver  shall  be  left  in  the  United  States  where  it  is  in  England, 
Germany,  and  France,  until  those  countries  agree  to  the  renewal 
of  silver  coinage  on  such  terms  as  these  foreign  countries  shall  t 
dictate.  This  is  the  sole  reason  for  delay  in  supplying  other' 
remedial  legislation.  We  are  asked  to  abdicate  the  powers  of 
our  own  Government  to  bs  exercised  hereafter  in  subordination 
to  the  will  and  financial  policy  of  foreign  nations.  I  will  never 
be  a  party  to  such  humiliation  of  my  own  country  and  Govern- 
ment. 

Tne  question  recurs  on  the  substitute. 

I  will  support  any  bill  as  a  substitute  for  the  committee  bill 
that  is  in  the  line  of  the  financial  policy  set  forth  in  the  platform 
of  the  Democratic  party,  adopted  in  its  last  national  convention 
at  Chicago,  and  which  provides  for  a  faithful  performance  of  its 
pledges  and  obligations. 

I  am  not  at  all  pleased  with  the  substitute  reported  by  the 
minority  of  the  Finance  Committee  for  the  single  reason  that  it 
changes  the  existing  ratio  of  16  ounces  of  silver  for  1  ounce  of 
gold  to  20  ounces  of  silver  to  1  ounce  of  gold.  I  am  satisfied 
that  such  a  change  in  the  ratio  will  make  a  large  expenditure 
that  is  unnecessary  and  cause  great  confusion  and  inconvenience 
in  making  the  change,  and  will  be  an  additional  obstacle  in  the 
way  of  an  international  agreement,  in  the  possibility  of  which  I 
have  very  little  hope.  There  is  now  circulating  in  the  gold- 
standard  nations  with  which  we  expect  to  negotiate  about 
1,500,000,000  of  silver  coins  at  a  higher  valuation  of  silver  than 
our  present  ratio  of  16  to  1,  besides  another  billion  in  India. 

What  difference  can  it  make  with  these  foreign  countries  that 
silver  bullion  is  selling  for  so  much  in  London  and  New  York 
when  all  the  silver  coins  in  those  countries,  at  the  gold  price, is' 
worth  less  than  one- h^ilf,  especially  when  it  is  known  that  the 
moment  a  common  ratio  is  agreed  upon  internationally  it  will 
settle  at  once  the  market  value  of  silver  bullion  everywhere  in 
the  world?  I  understand  fully  the  value  of  an  international 
ratio  and  the  importance  of  securing  it,  but  I  differ  widely  with 
those  who  are  willing  to  try  the  experiment  of  the  committee 
bill  of  destroy  ing  one  of  our  greatest  resources  and  industries,  and 
driving  seven  of  our  sister  States  into  the  perils  and  suffering  of 
starvation,  mob  violence,  and  probable  revolution.  Any  act  of  Con- 
gress that  will  produce  or  tend  to  produce  such  terrible  and  de- 
structive consequences,  without  regard  to  any  other  ruinous 
consequences,  would  be  brutal,  tyrannical,  and  merciless  in  the 
highest  degree,  and  its  passage  ought  to  be  resisted  upon  the 
highest  considerations  of  Christian  and  patriotic  duty  and  for- 


bearance  by  every  method  that  is  const i-  men- 

tary. 
The  merit  of  the  subst  •  mce 

Committee  is  that  it  puts  no  limit   i 

ver  or  either  metal,  mid   in   tl. 

approval.     lam  aware  of  the   imp  free- 

coinage  bill  on  the  existing  ratio.  \vhi< 

istence  of  the  present  Administration.     I'nder  existing  < 

tions  and  complications  L  sh  u 

norily  of  the  committee  if  it  cm  not  be  i:  •  there  are 

several  changes  I  prefer  and  sball  support. 
The  determined"  purpose  of  the  supporters  of 

tional  repeal  of  the  Shernrm  law  is  to  si 

coinage  of  silver  or  the  addition  in  any  form 

currency  to  our  present  volume  of  mon<  is  demanded  as 

a  condition  absolute  and  precedent  to 

tion  for-  an  international  agreement,  and  as  an 

prerequisite  to  obtaining  such  an.  agreement,  n\. 

manded  as  a  condition  precedent  to  any  e'.'i"  metal- 

lism  and  protect  this  country  from  the  dire  consequences  (> 

gold  standard. 

The  real  friends  of  bimetallism  who  are  tigiv 

on  principle  as  dear  to  them  as  liberty  i'  ly  and 

earnestly  convinced  that  the  unconditional 

law  of  the  United  St.ites  that  holds  us  away 

ard,  however  imperfectly,  will  be  an  inestim:<:> 
struggle  to  maintain  bimetallism.    The  real  friends  of  - 

have  no  confidence  in  90  per  cent  of  the  su: 
tional  repeal  that  they  will  join  us  at  a  future  and  more  oppor- 
tune time  in  securing  legislation  that  will  re.- 
on  tm  equality  with  gold  and  secure  all  the  benefits  of  genuine 
bimetallism,  because  these  uncondition  tl  repealers 
lifelong  enemies  of  silver,  and  under  the  m<  'ble  coi 

tion?  have  never  shown  it  any  favor  or  frie  id  now  ask 

that  they  D3  armed  with  the  additional  advantage  of  an  uncon- 
ditional repeal  of  the  only  silver  law  in  exist  'nee. 

Whv  not  meet  the  friends  of  silver  upon  some  common 
that  we  can  occupy  together  until  we  try  some  comp- 
in  the  meantime  consider  in  good  faith  all  th- 
evolve  from  them  some  wise  and 
an  adjustment  would  save  the  friends  of  silver,  the 
gold  and  all  the  parties  to  this  terrible  conten- 
tion  the  heart  burnings.  ;.ml  antagonisms  that  are  eertain 
exonerated  by  a  dictatorial  and  arbitrary  policy  an.; 
Sf  an  unconditional  surrender  to  the  gold  s  I 
man  law  must  be  repealed,  why  not  put 
when  the  Sherman  law  was  passed  and  let  us  stand  wn< 
were  in  1*90  until  we  can  devise  some  bett- 
than  the  Bland  or  the  Sherman  Law?     Amend  th 
bifl  by  restoring  the  Bland   law   which   tl 
pealed      This  would  be  a  truce  that  wo  .Id  lie  honorable  to b 
thirties  and  bridge  us  over  pr 
more   favorable    to  a  wise  and  permanent  adj 
coming  regular  session  of  Cong!  • 

If  the  restoration  of  the  Bland- Allison  1 
other  compromise  accepted,  it  is  conclusive 
that  the  spirit  of  compromise  and  the  promises  of  those  who  prc 
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fess  friendship  for  future  bimetallic  legislation  are  utterly  unre- 
liable. I  predict  that  if  the  Sherman  law  is  unconditionally 
repealed  the  next  demand  the  supporters  of  the  repeal  will  make, 
founded  on  the  necessity  for  gold  which  they  have  themselves 
ere  ited,  will  be  the  issue  of  an  indefinite  amount  of  bonds  to 
supply  the  Government  with  gold  to  maintain  the  gold  standard. 
The  repeal  of  the  Sherman  law  will  be  followed  necessarily  by 
the  issue  of  gold  bonds. 

It  is  the  determined  and  unalterable  purpose  of  the  opponents 
of  unconditional  repeal  to  stand  upon  their  convictions  of  public 
duty  and  fidelity  to  their  pledges  to  the  people  whom  they  repre- 
sent and  who  have  honored  them  with  their  confidence  on  this 
vital  question  until  physical  strength  is  exhausted  and  the  power 
of  speech  is  left  to  no  Senator  to  prevent  the  success  of  the  con- 
spiracy denounced  by  John  G.  Carlisle  as  equal  in  its  consequences 
to  war,  pestilence,  .and  famine. 

The  issue  of  bonds  will'be  supplemented  with  another  measure, 
always  dear  to  the  gold-standard  advocates,  and  that  is  to  retire 
the  $346,000,000  of  greenbacks,  as  recommended  by  Secretary 
Manning,  with  President  Cleveland's  approval,  when  the  suspen- 
sion of  silver  coinage  under  the  Bland-Allison  act;  was  urged  by 
them  in  1885,  so  as  to  give  place  to  the  circulation  of  national 
banks  and  secure  to  thorn  the  monopoly  in  supplying  currency. 
Secretary  Carlisle  has  furnished  the  Senate  with  an  estimate  of 
the  loss  to  the  Government  of  about  $120,000,000  that  will  be 
necessary  to  change  the  ratio  of  the  two  mstils  to  20  to  1,  which 
is  p  irtial  and  utterly  unfair,  as  shown  by  the  Senator  from  Mis- 
souri [Mr.  VEST]. 

If  we  are  to  have  bimetallism  on  an  international  agreement, 
what  will  be  the  cost  of  a  necessary  change  of  ratio  in  all  nations 
who  are  parties  to  the  agreement?  If  no  agreement  and  no  bi- 
metallism, who  can  estimate  the  billions  of  loss  caused  by  the 
gold  standard  and  the  striking  down  one-half  the  coin  money  of 
the  world? 

Mr.  President,  the  struggle  of  silver  with  gold  that  has  been 
protracted  throug-h  the  last  quarter  of  a  century  has  been  pre- 
cipitated upon  the  country  by  this  extra  session,  under  circum- 
stances of  great  disadvantage  to  the  cause  of  silver,  which  ex- 
plains why  it  his  been  brought  to  the  front  as  paramount  to  tar- 
iff reform.  The  advocates  of  free  coinage  of  both  gold  and  silver 
have  not  been  aggressive;  They  have  generally  been  on  the  de- 
fensive. 

The  Sherman  law  was  passed  by  the  enemies  of  free  silver  as  a 
makeshift  for  free  coinage,  which  would  be  more  assailable  than 
free  coinage  itself,  and  now  these  same  enemies  of  silver  who 
practiced  this  deception  upon  the  supporters  of  free  coinage 
take  advantage  of  the  Democratic  opposition  to  the  makeshift 
and  fraud,  and  unite  with  Democratic  representatives  and  Re- 
publican representatives  of  the  gold  standard,  and  Democratic 
enemies  of  the  Sherman  law  (the  Republicans  furnishing  the 
majority  in  both  branches)  in  striking  a  mortal  blow  at  free  coin- 
age and  at  the  integrity  and  fidelity  of  Democratic  pledges  by 
the  unconditional  repeal  of  the  only  law  that  stands  in  the  way 
of  an  absolute  gold  standard.  In'this  life-and-death  struggle 
between  the  two  metallic  standards  the  gold  standard  has  the 
tremendous  advantage  of  having  the  Executive  power  in  the 
shape  of  the  veto,  and  the  patronage  and  the  necessary  influence 


of  a  President  elected  by  the-  only 
life-long  friend  of  tli- 
of  every  viotory  that  sil . 

The  Eastern  St  ites  havi  r  ites, 

and  the  Southern  and   \Ve>t«-rn  SI 
free-coinage  Stilus.     Th 
United  States,  and  I  believe  9, 
The  State  of  New  York  i 
the  pivotal  State  in  President 
York  is  the  n-.ition-.il  money  center,  and  i.-tioiniii 
b  inks,  their  clearing-house,  boards  of  comn  I  fftook  ex- 

changes.    This  tremendous  association  of  i 
cised  and  directed  to  the  establishment  of  the  t," 
common  with  the  same  power  in  L-m  Ion,  Paris,  am: 
supported  by  the  most  superior  ability,  in- 
experience  in  legislative  bodies,  clubs,  and  the  m 
press,  and  this  combination  reaches  every  quar;- 

So  much  power  thus  organized  and  t- 
a  single  object  is,  indeed,  most  formidable, 
almost  irresistible  power  in  all  matters  affe« 
by  legislation.     The  Southern  and  Wester: 
induced  to  subordinate  everything  to  keeping  national  i 
together  to  insure  success,  to  keep  the  offices  and  let  pric 
and  promises  be  sacrificed  to  spoils,  and  have  allowed 
combinations  of  New  York  and  New  England  t 
action  and  the  financial  policy  of  the  Federal  <  Juv.-rnni.-: 
preside  over  its  administration.     The  people  of  the  South  and 
West  elect  Senators  and  Representatives  t. 
coinage  of  gold  and  silver,  and  when  they  come  to  V, 
and  are  subjected  to  the  powerful  influences  an 
gold  power  always  present  and  in  activ. 
eral  city,  poor  human  nature  in  some  repiv 
to  withst  ind  the  temptations  and  resist  the 
of  the  gold  kings.     These representati 
are  perfectly  honest  in  their  action— it  is  the  good no 
hearts  and  the  absence  of  backbone,  which  \ 
ply,  and  they  are  not  responsible.     "Father,  for:, 
know  not  what  they  do."    I  have  no  idea  the  people  wil 
tolerant  and  forbearing. 

This  struggle  for  bimetallism  on  the  basis  of  fr 
never  end  by  submission  to  the  gold  >  is  long  as  ours 

a  free  representative  government.     Th 
coinage  may  be  cheated  in  platforms  and  mi  rited. 

maybe  induced  once  to  accept  a  platform  which 
use  of  both  gold  and  silver  and  the  fiv. 
discriminating  against  either,  but,  b^ing  told 
thev  trusted  that  the  pledge  only  me 
both  metils  when  England  agree  - 
of  the  two  metils.  the  free-coin-.- 
will  never  again  be  misled  and  deceived 
them  in  the  pending  emergency.    [Applause  in  the  gal 
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